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ON THEIR INCOME YIELD. 
Why the Public Is Not Rushing in to Buy as It Did in 
1908. 


In a declining market when dividend paying stocks 
recede to price levels where, by comparison with the 
incomes they produce they appear very attractive, it 
is the custom for financial authorities to call atten- 
tion to this condition and draw their conclusions that 
investors have a good opportunity to pick up bar- 
gains. Shortly after the panic of 1907, the illuminat- 
ing studies in investment bargains which were pub- 
lished by different newspapers and financial publica- 
tions, had the effect of creating a large volume of odd- 
lot buying. Many authorities are of the view that it 
was this sort of buying which at that time proved 
the market’s mainstay, and had it not made its ap- 
pearance in the proportion that it did, prices would 
have fallen to a much lower level than that reached. 

Although we have now with us very much the same 
conditions, leading newspapers, like the New York 
Herald and the Wall Street Journal, are endeavoring 
to make the public believe there are no real causes 
justifying the present feeling of uncertainty. Yet for 
some hidden reason, the bargain hunters have not 
made théir appearance in large numbers. Though the 
low prices of dividend-paying stocks are published and 
their income yield averages above 6 per cent. per an- 
num, they strike the fancy of few buyers. 

The situation is puzzling. One explanation vouch- 
safed is that the public’s surplus capital is finding its 
way into automobiles or lands, yet this is hardly like- 
ly to be solely responsible, since the deposits in the 
savings banks do not show much diminution. 

A more plausible explanation is the greater likeli- 
hood that the public has not convinced itself that 
the coming year’s business will reach the propor- 
tions of that of 1909; and, should it not, then some 
of the railroads and industrial corporations will not 
be able to show sufficient profit to maintain their pres- 
ent dividends. 

It is not alome the dullness in trade which has 
made the public apprehensive, but also the political 
uncertainties and other adverse future probabilities. 
If the public could make up its mind that the present 
incomes stocks return are not to be disturbed we are 
inclined to believe there would be the same rush for 
bargains as was witnessed in 1908; but, if there are to 
be any reductions, then the public, which has ac- 





quired considerable intelligence as to stock market 
conditions during the past two years, well knows that 
present prices, with lower dividends, do not consti- 
tute bargains. 

It is such conclusions which we suspect are at 
the bottom of this waiting attitude on the part of the 
public, 


A LITTLE BIT OF FIGURING, 
Easy to Show Greater Money Returns From This Year's 
Crops Than Last. 

The Government figures on the indicated crop re- 
turns show a loss, combined in spring and winter 
wheat, of 112,000,000 bushels from the yield last year 
and a gain in the corn crop of 342,000,000 bushels. 
Oats show a deterioration of about 52,000,000 bushels ; 
barley, 21,000,000 bushels, and rye a gain of 2,000,000 
bushels. 

Estimating the average price of wheat this year at 
$1 per bushel, we have a money loss to the farmers of 
$112,000,000 ; estimating the value of at 50 cents 
per bushel, we have a gain from that séurce of $171,- 
000,000; estimating the price of oats at 40 cents per 
bushel, we have a loss of $20,800,000; estimating the 
price of barley at 65 cents, there is a loss of $13,- 
650,000; and estimating the price of rye at 75 cents 
per bushel, we have a gain of $1,500,000. 

The present indications are for a crop of cotton 
slightly smaller than last year’s, but the period is too 
early to do any figuring on the value of the crop. 
Some brokers say that, with cotton at 15 cents this 
year, as against 12 cents in the same period last year, 
the total crop will be worth $80,0000,000 to $90,000,000 
more than last year’s. Placing the increase in value at 
$75,000,000, we have a showing for our leading crops 
as follows: 





Loss. Gain. 

err ee $112,000,000 
badd 654 ph dads dd dsawedadesaeed 20,800,000 
aS ere ee $171,000,000 
ge aR errr rer rer 1,500,000 
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Total: ...cccsecccccccscccccecces 146,450,000 $§$247,000,000 


Here we have a total loss in three crops of $146,- 
450,000, and a total gain in three other crops of 
$247,000,000, or just $100,000,000 more in richness 
for the whole country than last year. It is possible 
that the estimated gain for cotton is $25,00,000 too 
high, but even if we give no gain whatever to the cot- 
ton planters, the total for all the crops exceeds that of 






































———— 


AE Nees ES ET 


a Rs KEIR Se 











j 





ae ee ae 


2 THE FINANCIAL WORLD. 


July 16, 1910. 





last year. Hence to those of our friends who are 
being disturbed by calamity howlers, to the effect that 
the country is facing ruin, we recommend that a dose 
of the above figures be administered as a sedative for 
their overwrought nerves. 





DR. J. J. HILL DIAGNOSES OUR DISEASE. 
His View of Present Economic Tendencies Not Altogether 
Acceptable, 

The financial community has again consulted the 
celebrated economic diagnostician, Dr. James J. Hill, 
and finds out from him that there is nothing wrong 
with us beyond worry, superinduced by outside har- 
assment. If the political tinkers will only keep their 
hands off everything will be all right, he says, and if 
the tax gatherers could only be discouraged from de- 
manding so much there would be more nourishment 
in a financial way for us. 

We have been getting too much politics, where more 
freedom is required, and the doctor ridicules the idea 
that land speculation may be partly responsible for our 
troubles. He does not call this speculation, but in- 
vestment, as the farmer is buying land to hand down 
to his heirs. Of course, such a phenomenon as to tie 
up a lot of money in land, where it will be unproduc- 
tive for some time, receives no consideration. But, 
then, the diagnosis of doctors is subject to change. 
We, with a great many others, differ with Doctor Hill 
in his conclusions, and are more inclined to lay the 
present unsettlement to a readjustment in economical 
conditions, with which neither politics nor increased 
taxes has had much to do. Dr. Hill should remember 
that however annoying the tax gatherer may be to rail- 
way executives, the Government is in constant need of 
revenues quite as much as the Hill roads must have 
incomes to make both ends meet. 





A DOLEFUL VIEW FROM PARIS. 
The “Matin’s” Opinion Evidently Based on the Exagger- 
ated Views of New York Correspondents. 

The Paris “Matin,” which is more or less affected 
with a “yellow” and sensational tinge, on July 13 pub- 
lished a long leader reviewing the financial status in 
the United States and the outlook in Wall Street. It 
says the monetary position in the United States this 
year is worse than it was at the beginning of the year 
1908, and that despite huge bond purchases by bankers 
and investors abroad, it fears a repetition of the crisis 
of 1907. 

It is notorious that New York City is filled with 
representatives of many of the leading daily news- 
papers in London and Paris, who never miss an occa- 
sion to misrepresent in their despatches the financial 
and industrial situation in the United States. Every 
little happening of an unfavorable character is magni- 
fied and distorted to the detriment of this country, and 
the correspondents interpolate comments of their own, 
designed to still further add to the suspicion and dis- 
trust. The interview with President Ripley of the 


Atchison, in which, during a spirit of irritation, he 
made some pessimistic comments on the future of 
American railways, was seized on with avidity by those 
correspondents and sent all over Europe, while the 
correspondents, in their despatches, added their own 
cynical comments. 


It is, of course, not necessary to attempt to refute 
the silly talk about a return of the 1907 crisis at this 
time. The liquidation that has come this year in al- 
most every line of business has been a good antidote 
for the troubles we have had. The only panic here 
is in the little minds of the New York correspondents 
for fear that they will not be able to get away with 
some of the false despatches they have sent abroad. 





SILLY SEASON IN WALL STREET. 
Talk of a Clash With Germany and Rumors About Mor- 
gan’s Health to Account for Weakness in Stocks. 


The dearth of real material to account for the re- 
cessions in stocks was well illustrated this week, when 
it was given out from supposedly respectable quarters 
in Wall Street that real uneasiness was caused on the 
Stock Exchange by the alleged circular of the German 
Foreign Office telling the United States in so many 
words that Germany would not recognize the right of 
the United States to supervise her diplomatic relations 
with Nicaragua and that J. P. Morgan’s “illness” was 
a real cause of anxiety. It later developed that the 
circular was a forgery, or at least it was repudiated 
by the German Foreign Office. 

The weather has been very trying on speculators of 
late, and this may account in part for such silly talk 
as this when discussing the causes of recessions in 
stocks ; but, really, Wall Street, seems to be sometimes 
at the point of childishness in explaining, or attempting 
to explain, what goes on inside the big Exchange. Of 
course, this Government never thought of supervising 
the diplomatic relations of other nations with Nica- 
ragua, and as for Mr. Morgan’s indisposition, if half 
the speculators who circulate the reports about him 
were in as good health as he, they would consider 
themselves fortunate. Wall Street ought to hunt up 
a set of press agents who could devise something new 
in the stock market news line. At present, some of 
the yarns that go the rounds make the Street appear 
ridiculous. 





“BULL AMERICA OR GO BROKE.” 
An Axiom in Finance Which Is Not Always Intelligently 
Applied. 


Some years ago J. P. Morgan, when asked for his 
advice regarding the future of the market, which 
was then passing through a severe spell of liquida- 
tion, coined this epigram: “Bull America or Go 
Broke,” which has since become a classic wherever 
finance is discussed. At least Mr. Morgan is credited 
with the phrase, although there are some people who 
contend that it originated with Commodore Vander- 
bilt. 

Anyway, whoever was its author, he crowded in- 
to a lesson a whole sermon of the soundest logic. No 
one can be permanently a bear on America and con- 
sistently follow his conviction, who will not in the end 
be travelling the road that leads to the poorhouse. 
A nation of such wonderful possibilities and enorm- 
ous resources, a greater part of which remains un- 
touched, as is the United States, cannot be long kept 
back in her material progress by adverse developments. 

There is too much wealth and too much virility 
among her people for decadence to make headway. 

But, being a “Bull on America or Go Broke,” does 
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not suggest that observant people should not be bears 
in certain periods, which is a state of mind that profits 
much when intelligently applied, for as a result securi- 
ties are sold when they reach their highest prices, 
and replaced again when they have reached a lower 
level. In the difference in these levels there is a good 
profit. 

It is also true that there are hundreds of thousands 
of speculators who have bulled America at the wrong 
time, and have gone broke. With investors who are 
the owners outright of securities, it pays to Bull Am- 
erica provided they hold the right kind of securities. 


BANKS AGAINST BIG AUTO. CO. LOAN 


Large Manufacturer Fails to Induce Lenders to Advance 
Cash on Security Given by Car Buyers. 

The spectacle was witnessed this week of one of the 
largest and best-known automobile manufacturing com- 
panies in the country going from bank to bank in New 
York City and asking in vain for a loan of $650,000 on 
$750,000 real estate mortgages as collateral. The mort- 
gages represented property valued at $1,000,000 or more. 
The would-be borrower was turned down on the ground 
that the craze to buy automobiles had been at the danger 
stage for some time, and that the banks did not care to 
encourage it. 

The collateral offered consisted of mortgages on the 
homes of buyers of cars, and was undoubtedly good, 
but the representative of the auto-making concern who 
sought to turn his mortgages into cash met with a cold 
reception everywhere he went. The bankers had in mind 
the failure, within the last ten days, of three goodly 
sized auto manufacturers, due to the falling off in orders 
from dealers, and they were frank to say that they re- 
garded the automobile industry as in a distinctly un- 
healthful state, and that a smash would in all proba- 
bility come if a check were not put upon the dangerous 
expansion in the auto trade. 

Automobile buying, though not as brisk or in the fev- 
erish and excited state of a few months ago, is still on 
in considerable volume, and has been felt in this July 
period, which is usually given over to heavy buying of 
securities by those whose incomes are largely augmented 
on July 1 by the receipt of dividend and interest money. 
Investment houses hear the explanation from salesmen 
who have been sent to sell some security to a prospective 
customer that failure has been caused by the fact that 
the indiyidual whose capital it is sought to direct into 
investments had put his money into the purchase of 
a car and the erection of a garage. A Wall Street in- 
vestment house, which took the trouble to look into the 
real estate mortgages filed in the Registrar’s Office in 
New York City, ascertained that in one day 45 per cent. 
of the mortgages were in favor of automobile dealers 
or manufacturers. They had been given by persons who, 
not possessing the means to pay for cars, had mortgaged 
their homes to raise the necessary cash or had given a 
mortgage to the auto dealer. 

“This sort of thing is going to end in trouble if it is 
not checked,’’ said a well-known banker, in discussing 
the automobile craze among people who cannot afford 
to buy cars. “The developments of the last few months 
have been such as to warn bankers against taking any 
great quantity of securities offered for loans by automo- 
bile makers. Many of them are overextended to an 
alarming extent. The foundation is unsound, and though 
the auto has undoubtedly come to stay, the industry will 
have to go through a drastic reorganization before it 
can again be considered to be on a sound basis. The 
little mushroom concerns will die off and there will be 
combinations of the larger companies. These will ulti- 
mately be able to turn out cars at a much cheaper price 
than is now possible. Our statistics tell us that only 
20 per cent. of the autos in use at present are for com- 
mercial or business use. The other 80 per cent. is for 
pleasure wholly. It has reached the proportions of a 
national extravagance, and it must be stopped, or trouble 


will ensue. Asa matter of fact, I do not see how trouble 
can be averted.” 

A large National bank in New York City, which has 
made some careful investigation in the matter, says that 
at the present time $750,000,000 is invested in automo- 
biles in this country, and that fully 80 per cent of this 
money was spent for cars for pleasure or recreation 
solely. 


RIPLEY MAY LOSE HIS HEAD. 
President of the Atchison Severely Denounced by Ruling 
Powers for his Pessimistic Utterances. 

The spectacle of E. P. Ripley, president of the great 
Atchison Railway system, and one of the best-known 
and most capable railway executives in America, being 
severely reprimanded by a member of the firm of J. P. 
Morgan & Co. for his recent pessimistic utterances re- 
specting the future of American railways was presented 
in this city a short time after the head of the Atchison 
gave out his interview. 

Mr. Ripley’s remarks, immediately following the In- 
terstate Commerce Commission’s ruling on the Western 
freight rates, were cabled abroad in full and had the 
effect of impressing foreign bankers more with the notion 


that something was radically wrong with American roads. 


and finance than any single occurrence since the 1907 
panic. <A flood of cabled and letter inquiries came to 
our bankers in New York, and they so stirred the ire 
of a leading member of the firm of J. P. Morgan & Co. 
that he sought out Mr. Ripley, and after obtaining from 
him an acknowledgment that the interview as published 
correctly represented what he had said, gave him, in 
the words of The Financial World’s authority for the 
story, such a “‘jacketing’’ as he had probably not had 
since he went to school. He was told plainly that he 
had made an egregious blunder of so serious character 
that he had about destroyed his usefulness as the head 
of the Atchison road, and he was told pointedly that his 
resignation would not cause any tears to flow from the 
eyes of the directors of the Atchison. 

Mr. Ripley, in a state of great agitation, is said to 
have declared then and there that he would resign. 
Subsequently, the directors of the road met and had a 
most animated discussion over Mr. Ripley’s ‘‘break,”’ as 
it was termed, and some of them were for at once dis- 
placing him. Calmer consideration of the situation re- 
sulted in the decision to take no action at this time, 
since the resignation, it was realized, might cause some 
further unsettlement in the securities market, which had 
declined almost sensationally and had caused heavy 
paper losses to the members of the syndicate which un- 
derwrote the last issue of Atchison convertibles. The 
discussion of the matter reached the point, however, of 
canvassing a list of proposed successors to Ripley, among 
the names being considered that of Paul Morton, presi- 
dent of the Equitable Life, who had been a railway exe- 
cutive for many years and knows the Atchison from end 
to end, and Howard Elliott, president of the Northern 
Pacific. Both men were finally dropped from considera- 
tion for the time being, since it was learned that Morton 
would decline the job, and Mr. Elliott’s release could not 
be obtained. The status of the matter at present is that 
the relations between Mr. Ripley, on the one hand, and 
the directors and J. P. Morgan & Co. on the other, are 
very much strained, and Mr. Ripley is not yet out of the 
woods. He may, it is declared on good authority, re- 
tire at a later date when some other cause than the recent 
episode can be adduced as the reason. 


A NEW DEPARTURE. 

The Financial World is about to inaugurate a depart- 
ment which it is hoped will prove of great value to sub- 
scribers. This department will be devoted to a selection 
of the attractive bonds which may be offered during the 
week, arranged under their respective income yields at 
their offering prices, and the selection will be made with- 
out regard to their market fluctuations, but because of 
their safety. The inquiries our subscribers make incline 
us to believe that such a service will prove of help to 
them in selecting such investments. 
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MIXED SHOWING OF BANKING RESERVE. 


Southwest and Far Northwestern Reports Reflect Unwar- 
ranted Expansion—Bankers Cautious. 


The returns now coming in to the Controller of the 
Currency at Washington indicate too well how great has 
been the over-extension in the west and southwest. That 
the Controller’s warnings have been taken to heart, how- 
ever, is attested by the betterment, small, it is true, but 
still a betterment, in some of the leading centres. At 
Omaha, for instance, the reserve at the time of the last 
bank call in March, was 25.23, while now it is 25.50. 
South Omaha banks have increased their reserve strength 
from 21.67 to 21.87 per cent., Milwaukee shows a slight 
improvement, while Minneapolis has bettered condi- 
tions from a ratio of 22.87 reserve to 23.99. Detroit 
shows a slight falling off to 25 per cent. from 25.42. The 
Southwest, on the other hand, is worse off now than in 
March, Houston, Tex., showing only 27.28 as against 
29.46; Galveston, in the same state, gives a reserve of 
26.95 as against 27.15, while Waco and San Antonio 
show almost equal losses in reserve strength. 

Vermont and New Hampshire show little change from 
the March showing while in the west these reserve per- 
centages are shown: West Virginia, 17.01, as against 
16.71 in March; Mississippi 18.51 against 18.30; Arkan- 
sas 18.79 against 18.17. Arizona has fallen from 20.67 to 
18.70. Treasury officials express the opinion that the 
whole situation in the West presents such a situation of 
strain that the East will have to be called on to do much 
in the direction of extending aid. Balances in the East 
have been already heavily drawn upon and a still further 
inroad into these balances will be necessary. 

Farther west the San Francisco banks have a reserve 
average of 27.28, as against 29.46 in March; Spokane’s 
reserve has dropped nearly one point. Coming East we 
have a serious showing by one of the only two states 
yet reporting, Connecticut’s reserve, which was down 
to the low figure of 17.57 in March, being now at the 
average of 17.26. This low average for Connecticut 
probably represents the drawing on that state’s reserves 
by the big New York institutions which have been forti- 
fying themselves in every way possible to not only pre- 
sent favorable balance sheets themselves but prepare for 
the return to the West of much of the reserves belong- 
ing there but sent east for use. The Western and South- 
western situation shows the embarrassments the banks 
there have been laboring under to cut down the over-ex- 
tension of credits which they hurried into at the time 
when the business boom and land speculation were at 
their height. The slowness of the repair work attests 
one fact clearly, and that is that farm loans and other 
credit extensions cannot be readjusted to their proper 
basis over night. The troubles of the Western bankers 
have been added to also by the bad crops in the North- 
west, and it will take exceedingly clear heads to direct 
the readjustment now slowly proceeding in a manner not 
to cause any shock. 

When individuals speculate beyond their means the 
reckoning always comes and with a stiff penalty in ad- 
dition for the indiscretion. The business reaction no- 
ticeable throughout the country is proceeding slowly 
and has not assumed immoderate proportions; hence we 
may not, as many fear, witness a long period of tight 
money, but the capital and credit released by the pro- 
cess of liquidation will, in all probability have mounted 
to such heights by fall that money will then be in a 
state of ease. Meanwhile it is a sign of health that all 
our bankers in the west are urging caution in commit- 
ments and holding the reins tight. 

Where is all the money reserve that has been sent 
Bast and carried mostly in New York city banks? A great 
deal of it is still tied up in speculation in stocks since as 
soon as one set of speculators has been forced to let go 
another has taken its place or additional borrowings 
have been made to keep up margins. The question is can 
the Eastern bankers keep the props standing in the East 
while returning to the West what it demands and which 


it is entitled to or will the load be too heavy? The Bank 
of England, private London bankers and Paris financiers 
may supply the answer. At any rate the parting of the 
ways has been reached. 


NEW HAVEN ROAD MUST DIVIDE THE PIPE. 

The action of the Rhode Island Railway Commission in 
granting to the Grand Trunk road the right to build its 
proposed extension toward Providence is significant in the 
light of the almost absolute dominance in railway at- 
fairs in New England heretofore and at present exer- 
cised by the New Haven road. With giant strides the 
New Haven has, within a comparatively few years, taken 
over or obtained control of the Boston & Maine, the 
principal trolley lines throughout New England and the 
main water transportation lines between New England 
ports and New York City. In short, about all that is 
worth while in the transportation line has come into 
the possession of the New Haven. 

With each successive accession to power, the New 
Haven has, as soon as possible, added to the price of 
transportation and at this time the rule of “all the traf- 
fic will bear’’ is applied universally by New Haven’s 
controlled lines. 

Of course, it was to be expected that the New Haven 
would attempt to defeat the intrusion of the Grand 
Trunk, but happily its attempt to maintain a monopoly 
has failed. Some day the steady advance of the en- 
lightened management of the Pennsylvania will overrun 
the New Haven and that road will be taken over by the 
best managed railroad in America. Then, if the pres- 
ent policy of the Pennsylvania prevails, the spectacle of 
shippers and commuters alike almost in open rebellion 
against arbitrary routings, rates and treatment of the 
public, will no longer be witnessed. The Mellen man- 
agement has not tended in any way to soften the de- 
mand for public intervention. 


VANDERLIP THINKS BONDS CHEAP. 


Friends of President Frank Vanderlip, of the National 
City bank of New York city, have been quoting him lately 
as having said that good railway and other bonds looked 
very attractive to him at present prices and that in his 
opinion this was the time to buy. He is quoted as declar- 
ing that possibly some bonds might go lower but in his 
opinion they were scraping bottom. Mr. Vanderlip is 
ever an optimist, and his opinion is quoted now as being 
significant of the probable views of the Standard Oil 
interests which control the City Bank. He has been 
silent on the market position of bonds for at least six 
months until now. 























Gas Bonds 


The gas industry is one of the oldest in the 
country, the first company having been chartered 
about fifteen years before the completion of the 
first steam railroad. The bonds of gas com- 
panies have a record of safety extending over a 
period of nearly one ,hundred years, which 
is not surpassed even by that of municipal bonds. 


From the standpoint of the investor the bonds 
of gas companies have the further advantage of 
returning a higher yield than can be secured on 
high grade railroad bonds. We would be glad to 
consult with investors desiring conservative in- 
vestments and returning an attractive yield. i 
Subject to sale we offer the following issues: 


$75,000 Peoples Ges Light Co. Refunding Mige. 5s. 4.90 
35,000 Laclede Gas Light Co. (St. Louis) Refund. Mtge. 5s 5.00 


40,000 New York & Queens Gas Co. First Mtge. 5s . . 5.10 
35,000 ay Gas Co. First Mtge. 5s. -. oe 
30,000 Kings County Lighting Co. First Mtge -—.; > aa 
150,000 Portland Gas & Coke Co. First & Ref. _ 5s . 5.15 
100.000 Seattle Lighting Co. First Mtge. 5s 5.20 
25,000 Heusten Gas Co. First Mtge. 5s. . . 5.35 
Circular No. 56 on Request i 


N. W. Harris & Company 
Bankers Piss $a, New York 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While the bond market still lacks smap and dealers 
complain of the difficulty of interesting investors, the 
evidence has been accumulating that prices have scraped 
bottom, for some little time at least. The reinvestment 
demand has not been up to expectations but wide-awake 
houses which have foreseen the demand for investment 
securities at what they regard as bargain prices, have 
not had to seek a market in vain. The demand, though 
scattered, in the aggregate is fair, considering that pre- 
viously for months it has been scarcely noticeable. 
Mixed views are still entertained as to the immediate fu- 
ture, some pessimistic dealers asserting that a still lower 
level is in sight, but in the main well informed repre- 
sentatives of large houses who do not consider that it 
is the province of the expert to wait for and get the 
lowest eighth, think that purchases made now will re- 
turn handsome profits later on. They believe that ad- 
verse conditions have been more than discounted and 
say that the lack of new flotations is working daily to- 
ward strengthening the market and clearing up old is- 
sues. 

A feature of the market is the wide difference between 
the prices which investors think they ought to pay and 
what some houses ask. One bond dealer asserts that bid 
and asking prices of some of the bonds he has dealt in are 
5 points apart. A still greater disparity in this respect was 
noted this week by a representative of J. P. Morgan & Co., 
who stated that an inquiry had come to the house for 
Lake Shore bonds that had been put out by the house at 
98. The would-be buyer offered to take some at 92%. 

Despite some rather pessimistic views of foreign 
bankers about conditions in the United States, it is be- 
lieved that they would be prepared to enter into new 
commitments at perhaps more attractive prices to them 
than they were able to dictate for the issues sold to them 
earlier in the year, save for one obstacle. This is that 
there is now a considerable congestion of American 
bonds in the hands of these foreign bankers who have 
been unable to sell a large portion of them to their cli- 
ents in France, England and Germany. This being the 
case, it is believed that if there is not an early improve- 
ment in the foreign market which will permit of these 
foreign bankers selling the American securities they 
now hold, to their own customers, the bonds will soon 
be found coming back in large quantities to be re- 
sold to the bankers in the United States who brought 
them out originally. This situation, in view of the still 
relatively narrow market here, is not being relished by 
the large interests. The situation may explain why 
bids and asking prices of some bonds are so wide apart. 
Paper, in keeping with the hardening tone in time money 
commands slightly higher rates, from 5 to 6 per cent. 

The bids for the New York State Bonds were disap- 
pointing, as out of $11,000,000 only thirty bidders bid 
more than par and their aggregate bids fell short by $2,- 
388,000 of caring for the entire issue. The State will 
buy this amount with money now held in the sinking 
fund. The average price the bonds brought was less 
than that realized at the previous sale. 








NO ARTIFICIAL PRICES FOR STEEL. 

The independent steel companies have already made 
concession in prices. The Steel Trust so far has not 
met this competition, but a cut is expected, the Trust 
having had the experience a few years ago of the futility 
of maintaining prices when business showed signs of fall- 
ing off and not meeting the competition of independents 
by lowering quotations. Reducing prices is the only logi- 
cal way to stimulate orders, which can be originated by 
making inducements. Considering the well confirmed 
report of a reduction in steel prices, President Corey’s 
optimistic assurances that businests is good, which he 
gave out upon his return from Europe this week, has an 
empty ring to it. 

Business can hardly be good when prices must be cut. 
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Sound bonds now yield approximately 5 per cent. Other issues, 
of a more or less semi-investment type, may be obtained at prices 
yielding about 6 per cent. If your money is earning less than 
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hand knowledge of the true value of the security behind bond 
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reliable banking house as to you personally, for the reason that 
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We Have Purchased and Offer for 
Investment 


The bonds of well built and ably managed Inter- 
urban Electric Railroads operating on private right 
of way and by perpetual franchises, serving populous 
and growing communities, and earning largely in ex- 
cess of fixed charges, at prices to yield the investor 
an attractive return and a steady income over a long 
period, with every prospect of increase in value. 
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PUBLIC UTILITIES 


BICKERING OVER THIRD AVENUE. 
Reorganization Plan Likely to Get Into Courts Again— 
The Rise In the Stock. 

After dragging along for many weary months, the 
Public Service Commission has formally closed the hear- 
ing on the reorganization plan of the Third Avenue Rail- 
road Co., of New York City, on the understanding, 
however, that the hearing may be re-opened if it is found 
necessary. It has seemed likely throughout the proceed- 
ings that the Commission was antagonistic to the reor- 
ganization plan of the bondholders and that in all proba- 
bility the plan would be _ rejected unless’ con- 
siderably modified. As has been stated in these 
columns before, the plan calls for the issuance of 
securities of an aggregate face value so _ high 
as to leave little doubt that the new company will be 
unable to earn any return upon the total amount for 
some time to come. One feature, however, that should 
not be overlooked is that part of the bonds that it is pro- 
posed to issue are income bonds and consequently it is 
not absolutely necessary for the company to earn an 
amount to pay the interest called for by these securities. 

Throughout the proceedings there has been bad feeling 
displayed by both the members of the Commission and 
the attorneys and representatives of the company. If 
it is true, as Mayor Gaynor stated recently, in speaking 
of the attitude of the Interborough, that quarrels never 
pay dividends, then certainly the attitude of both sides in 
this Third Avenue matter has been wrong. 

The transportation engineer of the Commission has 
testified that the net value of the Third Avenue property, 
as of February 28, 1910, aggregated only $31,666,224, 
while representatives of the company have placed the 
value far above that figure, although the property was 
sold at foreclosure to the bondholders’ committee on 
March 1 last for $26,000,000. It now seems likely that 
the plan will be rejected by the commission, following 
which the bondholders’ committee will take the matter 
into the courts and the proceedings will drag along 
indefinitely. 

Coincident with the closing of the hearing the old 
stock of the Third Avenue sold in the market at a price 
more than double the low price for the year. Why any 
one should want to pay $11 or $12 a share for a stock 
that will without question be assessed a round sum is 
past comprehension. There are many people, however, 
who have not yet found out that the present Third Ave- 
nue is an entirely different proposition from the Third 
Avenue existing several years ago and whose stock then 
sold above $150 a share. The Third Avenue stock now 
traded in on the Exchange is one of the most excellent se- 
curities to let alone. 





CUMBERLAND TEL. & TEL. 

The May report of the Cumberland Telephone & Tele- 
graph Company shows gross earnings of $570,195, as 
against $524,954 last year, and net of $247,655, as 
against $227,500. After charging off fixed charges and 
taxes the month’s surplus was $199,938. May’s surplus 
last year was $186,390. For the five months the gross 
earnings were $2,800,846 as against $2,263,848 last year. 
The five months’ surplus was $964,898, compared with 
$915,441 for the same period a year ago. 


DETROIT UNITED RAILWAYS MUDDLE. 

The troubles of this company continue to increase. The 
company recently brought suit against the city to compel 
it to spend one million dollars in repairing pavements 
along those lines of the company now operated on a 
three-cent fare basis, and in answer to the suit the cor- 
poration counsel has declared that the company has no 
right to sue and that it has failed to such an extent to 
live up to its agreement with the city that the city is 
relieved of all obligations in the matter. The feeling 
for municipal ownership for street-car lines evidently 
continues to grow in Detroit, and in all probability the 
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company will have a difficult time in getting any of its 
franchises renewed on any basis at all favorable from 
the company’s standpoint. The situation is even more 
complicated by the action of the Michigan United Rail- 
ways Co. in making application to enter the city. The 
city authorities hold that the Michigan United Railways 
Co. has the right, providing a franchise is granted to it, 
to enter Detriot over the 3-cent lines of the Detroit 
United. It is evident that the Michigan United Railways 
Co. is not very fearful of socialistic agitation. 


—tThe conclusions that the Financial World arrived at 
over a year ago that the metal situation was an in- 
verted pyramid, liable to topple over at any time, is 
now dawning upon the intelligence of our contempo- 
raries. 

—tThe United Metals Selling Company is tired of hold- 
ing the umbrella. It will now close it just before the 
deluge. 


A-R-E 6” GOLD BONDS 


Before investing your July dividends, investigate the Ameri- 
can Real Estate Company’s 6s. They pay 6% and have done 
so without fail for the 22 years of the Company’s successful 
existence. Secured by carefully selected New York City 
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INTERBOROUGH-METROPOLITAN NEVER LEARNS. 

The Interborough is not making much progress in 
getting its subway extension plans approved either by 
the Public Service Commission or New York City’s Board 
of Estimate. One trouble with the Interborough seems 
to be that it never learns from experience what the 
Commission and the Board of Estimate will favor. The 
company continues to submit plans which it should know 
in advance from previous experience will not be ac- 
cepted. The most recent plan submitted by the company 
calls for a sort of partnership agreement with the city 
whereby the city is to meet the entire cost of construc- 
tion and also to meet any deficit from operation, if any, 
during the first few years of operation. Where all that 
one hundred million dollars which were available to the 
company for subway building have gone is not stated. 
It seems rather peculiar that the company should not be 
able to obtain at the present time, as easily as a year 
ago, the necessary credit for building the new subways, 
inasmuch as the present subway is being operated upon 
such a profitable basis. 


PUBLIC SECURITIES CO.’S FIRST DIVIDEND. 

At a recent meeting of the Board of Directors of the 
Public Securities Company of Chicago, which recently 
took over all the capital stock of McCoy & Co., dealers 
in investment bonds, an initial dividend of 7 per cent. 
per annum for the half year ending June 30, was de- 
clared to holders of preferred shares of record on June 
25. The title ‘‘First preferred’ stock was changed to pre- 
ferred and the title of the participating stock was changed 
to ‘‘Founders.’”’ Instead of the surplus earnings being 
divided one half for the common and one half for the 
participating stocks the same will be paid ratably, so that 
each of these two classes of stock will receive the same 
rate of dividend when earned. Each class of stock is to 
have equal voting rights. The initial dividend paid on 
July 1 on the preferred was paid out of the earnings of 
McCoy & Co. and the Securiies company announces thai 
for this reason alone the dividend on the preferred can 
be maintained. 


A BLACK CLOUD IN THE BOND MARKET. 

A big National bank in New York City has learned that 
in all probability ‘““Jack’’ Johnson, the conquerer of James 
J. Jeffries, will shortly invest $50,000 of his winnings in 
Government bonds. The amount may exceed the sum 
named. Johnson’s money is now on deposit in a National 
bank in Chicago and the fighter has declared that he will 
put his fortune in nothing but Government bonds. He 
says they do not pay much interest, but are safe, and he 
doesn’t want the worry that he thinks would come if he 
invested in securities of any other character. Johnson’s 
white wife is said to be the banker of the family and to 
be dictating the fiscal policy of the victorious pugilist. 


CALIFORNIA AFTER WILDCATS. 
Lewis E. A. Aubury, the conscientious State Mineralo- 
gist of California, has girded himself in war armor and 
is going after the wildcat and fake oil companies oper- 
ating in the State. There is a stringent law in California 
which, when made effective, as it can be, by a State offi- 
cial who has the interest of the investment public con- 
stantly in mind, and also the fair name of the State he 
serves, will serve the end of driving fakes from employ- 
ing its rich resources to exploit their fraudulent wares. 
State Mineralogist Aubury has already accomplished 
much in ridding California of mining swindlers. He sent 
a number of them to prison, and this heroic treatment 
quickly discouraged most of the others from making the 
State their domicile. The first blow he struck was at 
J. E. Kerr, who has floated a number of fake oil com- 
panies, among which were the Illinois Oil Bond Co., the 
Fountain Oil Co., the Paxton Gold Bond Oil Co., the 
American Dutchess Oil Co., and the High Gravity United 
Oil Co. 
We are anxious to see what Aubury will do with the 
Burr Brothers, Incorporated, who, after promoting two 
dozen or more ventures, including the Chicago & New 
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1% 
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7% Preferred Stock of an established New York 
State Corporation for sale at par ($10). 


A good opportunity to get a permanent income 
of seven per cent. Full particulars on request. 


ROBERT K. GREMS & CO., Underwriters 
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York Electric Air Line, and the Toledo, St. Louis & 
Wabash long-distance trolley lines, have now concen- 
trated their attention on making servants, waiters and 
chauffeurs rich with oil stocks. 


AMERICAN HIDE & LEATHER. 

Last year’s good business is hardly likely to be dupli- 
cated this year by the American Hide & Leather Co. The 
trade for the last six months has been disappointing and 
orders are not coming in very fast and they are not 
large. This condition precludes all hope of back divi- 
dends on the preferred stock. 
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You find safety and large profits in timber securities. | 
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is worth over $10.00 when cut into logs. 
Write us for details of timber enterprises now 


making large profits, that have been investigated 
by our experts, and are recommended by us. 
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WHERE ARE THE SECURITIES? 


Dispute as to Whether There Has Been Absorption of 
This Year’s Output, or Indigestion Created. 

The Financial World has this week sought to ascertain 
from leading banking and investment houses the actual 
situation as regards the present whereabouts of the vast 
quantities of securities, mostly bonds, debentures, short- 
term notes and some stocks, issued since the first of the 
year. It is estimated by a careful statistician whose com- 
Pilations are regarded as being remarkably accurate that 
since January 1, 1910, the total of securities issued in the 
United States, was $1,048,000,000. Where have they all 
gone? 

No two financial authorities in Wall street agree on 
the subject. The representative of one large house in- 
forms us that the new securities allotted investment 
houses have all disappeared. By this, he said, it was not 
meant that the public had taken them, but they had 
either been forced onto European investors or the origi- 
nal underwriters had taken back what the investment 
houses had not succeeded in selling and had resold them 
by cutting prices away below those the syndicates had 
first obtained and getting out as quickly as possible. 

Another house, equally large and influential, declared 
that, on the advice of two of its bond men who had 
traveled the country over keeping in touch with the 
investment situation, it had made no commitments what- 
ever since the first of the year, but had confined its 
operations to trading. This, too, was a policy that had 
been adopted after mature deliberation and following 
some very tempting offers to participate in several syndi- 
cate offerings that had promised large profits. By so 
doing the house had saved a great deal of money. These 
syndicates, as it turned out, were now offering the secur- 
ities they had bought at from 5 to 10 points under the 
prices they had paid and, moreover, had still large quan- 
tities of the securities on their hands. This house re- 
garded the bond market as being in a state of indiges- 
tion which would cause trouble if the banks kept press- 
ing for a settlement of accounts with these syndicates. 

Still another house, one of the largest in the street, 
made the assertion that it not only has no bonds for 
sale or if it had them it could not sell them since the 
would-be buyers are at least six and eight points away in 
their bids from the offering price. 

Another house declared that some issues announced 
early in the year were still unplaced, but that no gen- 
eral state of indigestion existed like that of years ago as 
the buying power, though scattered, had been sufficient 
to take up a goodly portion of the issues and some of the 
less well known offerings had been wholly absorbed. 

Other bankers whose opinions were sought were 
equally conflicting in their testimony. The deduction 
seems to be that instead of indigestion the market had 
been suffering only from a common stomach ache which 
will pass away when the patient shall have had suffi- 
cient rest. But the question as to where are all the se- 
curities issued since January 1, still remains unan- 
swered unreservedly. 


’TIS CERTAINLY THE FOOLISH SEASON, 

When such a silly yarn gains credence in financial 
circles that Montgomery Ward & Co., of Chicago, are 
buying heavily of the common stock of Sears Roebuck 
& Co. with the idea of gaining control to effect a merger, 
it can no longer be denied that the foolish season which 
comes with the dog days of summer is upon us. 

In Chicago where Montgomery Ward & Co. have a 
wide reputation for great shrewdness, were there any 
truth in such a story, business men would open their 
eyes in astonishment over such a step, as they could not 
see why this firm would pay $155 a share for a stock 
in a business which has been capitalized more than 7 
times greater than the capital of Montgomery Ward & 
Co., who, on their much smaller capital are doing as 
large a volume of business as their heavily capitalized 
rival. 

If there is to be a merger the initiative would have to 
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come from Sears Roebuck & Co., and they would have to 
pay a fancy price. Montgomery Ward & Co. have only a 
capital of $5,000,000 and a small bonded debt slightly 
in excess of $1,000,000, whereas the total capital of 
Sears Roebuck & Co. is $40,000,000. An analysis of this 
difference in the capital must satisfy the average student 
of values that the concern is carrying more than an aver- 
age cargo of water. No doubt the pool in this stock is 
keenly aware of this, and being loaded up with stock, is 
ingeniously circulating stories which could only do credit 
to a promoter afflicted with brain storm. 

Of course the merger story has been denied. However, 
this was not necessary as it would have denied itself. 


QUOTH THIS RAVEN “ONCE MORE.” 

Another assessment amounting to 10 cents a share 
has been levied on the stockholders of the Raven Copper 
Co, and this will be about as welcome to them as was 
the croakings of the imaginary Raven to Poe’s misan- 
thrope. That Raven croaked nevermore but this Raven 
calls not only once more but no one knows how many 
times more. The end will be that the shareholders will 
lose their entire patience, which has already been sorely 
tried by the levies made upon them. 


CURB OIL STOCKS BEGIN TO TUMBLE. 

Among the oil stocks having a market on the Curb, 
symptoms of pronounced weakness have developed within 
the past few weeks. Mays Oil in this respect was a fea- 
ture indicating that the boomers of these specialties find- 
ing an unresponsive public, are tiring even of spending 
the little money required to conduct their laundry work 
in making prices. 

As a result these stocks are tumbling back to the prices 
at which they were originally introduced. In two days 
Mays stock has dropped twenty cents a share, which on 
its par value is equivalent to twenty points. This pro- 
nounced weakness is not unusual or unexpected to those 
who have observed the changing attitude of the public’s 
mind. The public has become very discriminating within 
the past year, and cannot be so easily carried off its feet 
by a boom, especially in oil stocks. In this class of spec- 
ulative securities Eastern investors sunk so much money 
during the Beaumont and Ohio Oil booms, and this but 
a few years ago, that the experience has cooled their 
ardor for anything which has the brand of oil marked 
on it. 















OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 52% and 6%. Send fer Booklet 











S. W. STRAUS & CO., ix. 


Established 1882 


114-116 La Salle St. CHICAGO 











July 16, 1910. 


THE FINANCIAL WORLD. 9 





THE OPEN MARKET 


FREE AND LISTED MARKETS. 
A Comparison Between Ten Representative Listed Securi- 
ties and Ten Open Market Shares. 

A striking disparity in the trend of the values of 
stocks sold on the New York Stock Exchange and those 
dealt in on the outside market in New York City, which 
is a free and open market, is shown by a comparison of 
the present prices of ten representative stocks dealt 
in in each market with the prices of a year ago. The 
showing is wholly in favor of the outside market securi- 
ties. Seemingly the public has not lost their faith and 
confidence in the shares of the industrial corporations 
which find their market among outside brokers as they 
have in the stocks on the Exchange; moreover, their 
values cannot be raided by the bears, as can that of listed 
stocks. At all events, the figures show an enormous 
fall in the price of the listed stocks and a substantial 
gain for those in the unlisted department. 

Herewith is a list of ten well known securities dealt 
in on the outside or open market, a comparison between 
whose prices will give food for thought. The prices on 
July 9, 1910, and those of July 10, 1909, together with 
the gains or losses are given: 


July 9,1910. July 10, 1909. 
Bid. Asked. Bid. Asked. 





*American Brake Shoe Co....... 87 91 72 75 +15 
American Brass CO......... 000% 123 126 98 105 +25 
AmesteaR COleIS6...ccccccvcsccccckhas 215 220 205 210 +10 
American Chiclet preferred....... 98 103 102 105— 4 
American Typefounders pfd...... 97 102 97%100— % 
American Typefounders, com.... 41 45 40 45 + 1 
BOOS A Wied .cccccsicccccccs 97 102 106 110— 9 
BPG’ MT 2c ccccccccccccccces 113 «(116 132 1385—19 
Int. Silver, common.............. 50 SO Ss 10 +42 
Be Te gids nsnncnsessensss 89 io 85 90 + 4 
Royal Baking Powder............. 188 198 160 165 +28 
Royal Baking Powder, pfd........ 102 106 107 109— 5 
Safety Car Heat & Light........ 124 127 128 131— 4 
Kings County Electric Light.....120 123 131 135—11 





*Just listed on the Stock Exchange, but still quoted in the 
outside market. 
Ten stocks other than railways taken from the stock 


Exchange list compare as follows. They were chosen 
because they represent industries which have been af- 
fected by business conditions about the same as those 
in the outside market list: 

July 9, July 10, 


1910. 1909. 
Amalgamated Copper ....ccsccccccccceces 59 81 —22 
American Car & Foundry..............06- 401g 57%— SK 
AMOR: CORRE Gih.o cc cccccccscscccvcess 60 743% — 14% 
RE TE a o..ke50'00 00dcenddonees OSi% 94% — 24K 
American Smelting, pfd............ese0- 101 112 —11 
Ce TE bidecdensancosdnnabiagcases 32 43% — 11% 
rrr Tr re 142 162% — 20% 
pe reer 119 126% — 7% 
AmMeOPiICAN LOCOMOTIVE 2... ccccccccsccccces 39 5 — 20% 
oe errr rrr 52 76% — 24% 
TRCOTMATIONEL PUMD 2... ccccossccasasecese 44 49-50 — 5 


It will be seen that ten, or 100 per cent. of the stock 
Exchange shares show a loss, while only 5 or 50 per 
cent. of the outside market shares show a loss and 50 
per cent. show a gain, and a most substantial gain at 
that. Taking the total capitalization of all the com- 
panies, we find that in the ten outside market stocks 
there has been a gain of $182,220,000, and a loss of 
$9,135,000 and a net gain of $172,865,000. The values 
of the ten Stock Exchange shares, on the other hand, 
show the enormous shrinkage of $138,660,000. 

DRY GOODS CONCENTRATION, 

The closing of the old house of the Tefft Weller Com- 
pany of New York City and the taking over of the 
assets by the H. B. Claflin Company, is a development 
in the trade which is bound to have a marked effect on 
the jobbing trade. More and more the tendency in the 
last few years has been to concentrate the trade in 
fewer hands and to eliminate what is now considered to 
be an unnecessary factor in the expense of marketing 
voods. The Dry Goods Trust, organized by Morgan in- 
terests, is the buyer and following the taking over of a 
large part of the stock of the Lord & Taylor Company by 
Trust interests, this latest development marks a distinct 
forward step in the concentration of the trade. 





Buffalo & Susquehanna 4 Mallo amship 
Buffalo & Sesquaheane let 4s Pome fl wn 5s ” 
Bele ee Mantebenr W. Ent. te es ” 
urg W. Ext. Peoria Ry. T. i 
Chicago North. Mich. 5s Portland Electric Se 


ectric 
Clyde Steamship 5s Roch., Syracuse & East. 58 


Denver Gas & Electric 5s Reck Island 4s, 2002 

Eastern Steamship 5s St. L., R. Mem. & Pacific 5s & 6s 
Gulf & Ship Island Ist 5s Sen Sen Chiclet 6s 

New Orleans, Gt. Nor. R.R. Ist 5s Toledo Terminal 4s 


BOND DEPARTMENT 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted and Inactive Securities of Railroads and Other 
Corperatiens in the United States and Elsewhere. 
30 BROAD STREET, NEW YORK 
Telephones 5140 to 5160 Broad 
Branch Office, 50 CONGRESS STREET, BOSTON 
_'. Telephones 2540-2641-2542 Fort Hill 
Private Telephones between New York and Boston 








A GUARANTEED INCOME 


WE are offering for investment a security of unusual merit the intrinsic value o 
which is considerably in excess of its present market price. The property 
has proven to be of vital importance to a population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows: 
5¢ im 1910—7¢ im 1911— 
10¢ in 1912 and thereafter 
Full particulars will be sent on request 
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White & Gon 
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70% 
A short term investment absolutely secured 
WRITE 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL STREET, NEW YORK Phone 5621 John 
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Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 





TO NET NEARLY 6%. 


We have for sale a limited amount of bonds secured by a first 
mortgage on the property of a company which is engaged in the 
manufacture and sale of gas in one of the largest cities of the 
United States. This company is now earning over twice its 
fixed charges. Call or write for special circular “G.” 


45 Wall St. MORRIS & HOLDEN 


North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt and efficient service, 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and Surplus $350,000 
CASSELTON, - - - - - NORTH DAKOTA 


6% The Best Security on Earth 1% 


A PART OF THE EARTH ITSELB 


New York 

















Our personally inspected and carefully selected 
First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
best results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for iaformatiou and references. 


Our Responsibility : $150,000 
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{2 Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





FORTUNES LOST IN MEXICAN RUBBER. 
$10,000,000 Gold Sunk in Properties Valued at About 
$500,000. 

According to Consul William H. Canada, stationed at 
Vera Cruz, Mexico, American investors must have lost 
most of the money they invested in the shares of Mexi- 
can rubber plantations, which were so popular a few 
years ago, especially with promoters who are ever anxious 
to take hold of schemes which would be promptly seized 
upon by gullible people. In a recent weekly consular 
and trade report Mr. Canada says among other things 
dealing with rubber plantations: 


The amount of American capital now invested in this in- 
dustry and in this consular jurisdiction is a matter of con- 
jecture only. The money invested by shareholders in the 
United States in rubber plantation schemes cannot be less 
than $10,000,000 in gold. The amount actually employed in 
planting rubber, however, is quite another matter. It is my 
opinion that $500,000 gold would about represent the sum 
actually employed in tree planting and cultivation. One of the 
reasons for this discrepancy between stocks sold and money 
invested in planting rubber is that when it became evident to 
a number of companies that tried to raise rubber that their 
enterprises had resulted in failures, some of the companies 
diverted their capital into other channels, as for instance, the 
planting of sugar cane, sugar making and the production of 
alcohol. 


It would not be the least exaggeration to state also 
that if a close investigation could be made of the com- 
mission promoters of most of these rubber schemes paid 
themselves for selling shares and “‘legitimate’’ expenses 
as they style it, that much of the difference between the 
$10,000,000 taken in and the $500,000 in gold actually 
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put into planting could be accounted for. Nor does 
this wholesale robbery of the American people end here 
as the same holds true of other plantation schemes. 
There are few Mexican plantation schemes which could 
stand a searching investigation into their methods of 
promotion. 


BUCKET SHOPS OF THE CURB. 

Two cases have been brought to the attention of the 
Financial World where investors months ago bought 
mining stocks from curb brokers and paid for them with- 
out receiving their certificates. In one case the Financial 
World, through its attorneys, secured the stock, but only 
after advising the broker that unless the stock was at 
once delivered the complaint would be turned over to 
the district attorney for attention. In the other case 
the stock has not yet been delivered. There have been 
many rumors that this kind of larceny was being 
practiced by some of the curb brokers, but until re- 
cently the Financial World has had no direct evidence 
to prove that this was being done. To accept payment 
for stock and not deliver the certificate in a reasonable 
time is a crime and those who are victims of this practice 
should make a complaint to the Postmaster General and 
the Federal District Attorney. Honest curb brokers have 
complained about this practice, but they cannot do any- 
thing unless those who have been victimized, first com- 
plain. 


ROBBING THE HUMBLE. 

How unmercifully and without any shreds of con- 
science small investors are frequently mulcted by mining 
sharks is illustrated by a letter the Financial World 
recently received from one of them. The victim in 
July, 1906, sent the amount necessary to buy 100 shares 
of Peerless Bullfrog, to the United Investors Co., which 
guaranteed if it did not make good in two years, the 
money was to be returned with 12 per cent. interest. 
He is still waiting for his money while the concern has 
long disappeared from the St. Paul Building in New 
York, where it was located. 

O. F. Jonassen & Co. seemed to have worked hand in 
hand with this concern, as they wrote the buyer of the 
stock that they were the fiscal agents and it would 
be necessary to send $8.57 to get his certificate in the new 
company, whose capital was decreased. After Jonassen 
Co. got through working him Bamberger & Co. then 
began with their wiles, and so it kept up until they 
altogether extracted from this humble investor over $5v0, 
out of which he was completely cleaned. When he did 
buy some fair mining stock, like Nipissing and La Rose, 
he was charged a fake transfer fee, and often had to use 
threats to get his stock certificates. 

This man’s experience would lay the foundation for 
a good book on how such fakirs work and the lures 
they hold out. Our limited space permits but a brief 
mention of his experience. The old firm of Jonassen & 
Co. has been succeeded by Stoneham & Co. 
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GAYLORD WILSHIRE AND HIS PROMISES. 
Mine Promoter, Whom Thousands of Investors Know Too 
Well, At It Again. 

Gaylord Wilshire, the promoter of the Bishop Creek 
mine stock proposition which thousands of small in- 
vestors throughout the country remember to their re- 
gret, has again made a bid for the savings of credulous 
people by advertising in a New York Sunday newspaper 
a gold mine and rubber plantation proposition about 
the merits of which the less said the better. Suffice it 
to say that in his advertisement Wilshire holds out glow- 
ing promises of 24 per cent. profits in four months and 
300 per cent later on. 

The advertisement has the inquiry toward the end, 
“Who is Wilshire, anyway?” It then goes on to describe 
Wilshire as a successful ex-banker and magazine pub- 
lisher and says he vouches for the new mine and rubber 
proposition. We wonder if Wilshire’s endorsement will 
be as good as that extended to the Bishop Creek mine in 
California which Wilshire assured buyers of the stock 
was a veritable mountain of gold? He began 5 years 
ago to sell the stock of this Bishop Creek proposition and 
gromised dividends by 1908. None has been paid as yet 
for the very good that not a dollar’s worth of 
gold has been taken of the mine, ‘‘mountain of 
gold’’ though it may be. The stock he sold was $1 par 
value and Wilshire, by his convincing advertising, man- 
aged to run the price up to fully $4 per share. Many hun- 
dreds paid that price. It has since fallen back to $1 and 
less per Share in fact the stock has no market worthy the 
name and is not quoted on any market, save it be in the 
market quotations of a few obscure mining stock brokers 
whose bids count for nothing. 

During his stock selling campaign Wilshire posed as 
a Socialist and we are informed by a person who knows 
at first hand just how Wilshire worked his public, that 
he landed thousands of people throughout the United 
States with Bishop Creek mine stock. One of his engi- 
neers, Hassen by name, sued Wilshire and Col, Alexan- 
der Bacon, of New York city, had Wilshire on the stand 
for days in the course of the referee’s hearing of this suit 
and Wilshire admitted, under examination, that he had 
taken in over $500,000 for Bishop Creek mine stock he 
had sold. Wilshire has at no time lost control of the 
majority of the stock, however, and he has manipulated a 
reorganization according to his own sweet will. 

Wilshire, in his magazine and public speeches, has 
berated the ‘‘capitalistic oppressors,’’ who were grinding 
the faces of the poor and he has posed as being the man 
who, through his magazine has exposed the alleged ex- 
ploiters of the workingmen, but he has managed, since 
he started to publish his magazine and sell Bishop Creek 
mining stock, to live about as lavishly as any banker of 
the first magnitude and start a National bank, whose 
affairs later were liquidated, the banking business hav- 
ing been unprofitable. 

A movement is now on foot to get Wilshire out of the 
Socialist party for the methods he pursued in distribut- 
ing Bishop Creek stock among confiding socialists and 
others. Wilshire in his advertisement says those in- 
tending to buy stock should act quickly as he is short 
We would advise those who have any cash to 


reason 
out 


of cash. 
invest not to be too hasty. 
CLOVER LEAF DIVIDEND PROSPECTS. 
Last Year’s Earnings More Than Dividend Requirements, 
But How About Next Fiscal Year? 

The representative of a well known New York banking 
house contends that the decline in the Clover Leaf pre- 
cannot be attributed to a fear that the 
but may be credited to general 

support of his contention, he 
offers a statement of the road’s earnings for the past 
eleven months, which shows that the total net income, 
excepting accrued interest on the road’s gold bonds, due 
in 1917, was $505,881.20, where dividend for the same 
time on the preferred called for only $366,666.67. In the 
same period there has been received from the Alton 
$129,600, representing the semiannual dividend of 2 per 


ferred shares 
dividend is in 


market conditions. In 


danger, 
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cent. on the preferred stock, and 2 per cent. on the com- 
mon amounting to $288,400, and there is due for five 
months’ proportion of preferred dividend $108,000, or a 


total of 


128.53 


$526,000. Out of this must be paid $330,- 
as fixed charges on the Clover Leaf’s collateral 
bonds, leaving a balance on the credit side of $195,- 
871.67 and a grand total available for the road’s own 
preferred stock of $701,752. 

That, of course, is dealing with the past and no mill 
wheels can be run by the waters which have gone by. 
What the stock market discounts is the future and the 
low price of the preferred merely indicates that there ex- 
ists some doubt in the minds of some of the holders 
whether the coming year’s earnings will hold up suf- 
ficiently to maintain the dividend. 

One source of revenue the Clover Leaf will miss is the 
Alton common dividend, which would bring the net earn- 
ings for eleven months in this estimate down to $413,- 
352, or a margin of one and a half per cent. over the 
preferred dividend requirements. Such a slight margin 
can hardly be said to bring with it reassurances. While it 
is quite true that the dividend may not be reduced this 
fiscal year, speculation sees further; it peers into next 
year, and in the meantime attempts to anticipate it. 

FIDELITY-PHENIX SURPLUS FADES. 

New York State insurance examiners have made report 
to State Superintendent of Insurance Hotchkiss showing 
that the Phenix Insurance Company had only a surplus 
of $421,200, though it had been stated to be $1,546,648. 
The examiners reported they had found that deception 
had been practiced to the extent of $1,000,000 through 
the reports of the losses in the San Francisco fire. It is ex- 
pected that the facts will be brought to the attention of 
the New York district The irregularities are 
credited .to the manipulations of the late president, 
George P. Sheldon. Since the troubles overtook the com- 
pany it has been taken over by another company and the 
joint concern is now known as the Fidelity-Phenix. Stock 
of the company began to soften several months ago and 
from 325 it has gradually worked down to 285. The 
recessions in the stock have, it is believed, been due to 
sales in anticipation of the adverse report just issued. 


attorney. 


ODD LOT BUYING INCREASES. 
Odd lot buying of stocks tends to increase moderately, 


dealers say, on each recession. Some few of the smaller 


buyers who purchased some weeks ago at a higher 
level rather than take losses, have completed their 
payments in full. and have removed their shares from 
the market. The buying has not, of course, been 
as heavy as that following the 1907 panic, but in the 


aggregate it has been sufficient to make a total that will 
in the end make trouble for the bear element which has 
other people. The buying from 
Pennsylvania cities and from 
noteworthy and large. 


selling stocks of 
Philadelphia 


Ohio has been especially 


been 


and other 
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THE METAL MARKET 


AMALGAMATED COPPER STAGGERING. 
The Stock of Late Shows Less Resistance to Liquidation. 

Until the recent decline, Amalgamated Copper had the 
support of a large short interest which had been counted 
upon to supply an artificial strength to the stock. This 
had a natural tendency to discourage bear operations even 
though almost every student of values considered the 
stock selling far out of line compared with its income 
yield and prospects. But to keep a stock strong despite 
a declining market needs support, and what real selling 
of certificates makes its appearance must be taken care 
of. Amalgamated has not behind it today an old master 
in the speculative game as was H. H. Rogers, but young 
men who are still obsessed with the fallacy that the 
brute strength of large financial resources will win out 
for them in the end, if they can stand the pressure long 
enough. This pool has been put to sore straights in the 
last month, and if the signs indicate anything, they por- 
tend that it is giving ground by inches, as the stock finds 
a new level with each decline. Part of the liquidation 
in other stocks is laid at the doors of the members of 
this pool, who may be taking this means to raise the cash 
to take care of what Amalgamated stock is coming on 
the market, as it is figured by shrewd supporters that it 
would be selling nearer $30 a share than $59, were this 
strong support not put forward. 

Even then the stock’s resistance to the selling pressure 
is gradually weakening. There is no longer that snappy 
recovery in the stock. That the copper pool has become 
desperate is shown by the fiction given out that the con- 
sumption has about overtaken production, and hence- 
forth there will come a gradual improvement. — It looks 
like it with the price of the metal declining in London 
nearly £2 for spot copper in two days. While the selling 
agency for the Amalgamated Copper Co. is still holding 
out for 12% cents a pound, independent producers are 
privately booking orders around 12% cents, and it is 
even said as low as 12 cents a pound. One reason why 
the selling agency holds to its price is that it costs the 
Amalgamated at least ten cents a pound to produce and 
deliver the copper, and it must receive a sum in excess 
of this figure, so that any concession in price made by 
the selling agency would be at the expense of its profits. 

If such is the case it is easy to understand the persis- 
tent refusal of the United Metals Selling Company to cut 
its price. But in the end it may have to do so to relieve 
the congestion of the metal, which appears to us to be 
growing worse rather than better. 





“FIXING” COPPER PRICES, 
tven Morgan Will Find It an Impossible Job If He 
Attempts It. 

A man who is described as “the President of one of 
the leading copper producing companies in the United 
States,’’ makes the following statement about what he 
describes as the ‘‘copper enigma’”’ to a stock exchange 
house which has been uniformly wrong on copper metal 
market tendencies for months: 


Do not think for a moment that the copper market situation 
will not work out its own salvation, for it will. George 
W. Perkins, of J. P. Morgan & Co., with John D. Ryan and Wil- 
liam E. Corey, are the three men who will play the major roles 
in the reorganization of what will probably be the greatest in- 
dustrial corporation in the United States. I don’t know when 
this will be brought about. I know for a fact that it was only 
prevented before by the United States Supreme Court decisions. 
But the great liquidation in copper shares will greatly help the 
formation of this new company. J. Pierpont Morgan has de- 
cided that 15% cents is a fair legitimate price for copper, and 
any big deal will probably be arranged with that price in mind. 
In the meantime I am watching and waiting and possessing my 
soul in patience. 


So Mr. Morgan has decidee that 15% cents per pound 
is a “fair and legitimate price for copper,’’ has he, and 
this is the way the copper situation is to be allowed 
to “work itself out’? It strikes us that this proposed 
scheme is far from letting the situation work itself 
out, but is a direct and arbitrary imterference with 
the natural tendency of supply and demand to fix 
the price of copper. Then, too, who gave Mr. 
Morgan the right to fix the price of copper? Mr. Mor- 


gan, if he has any such fantastic scheme in mind, 
will run against the piled up surplus stocks of copper 
in this country and Europe aré he is uct such a Colossus 
that he can buy up all the surplus, nor such fool as to 
think so and take in all the independent companies 
which are proving such a thorn in the side of the Ryan 
combination in the Montana district. Mr. Morgan has 
sought more than once to fix prices in the steel trade 
and he has been unable to hold them despite his control 
of the industry in a measure far more extensive than is 
possible in the copper mining industry. If half a dozen 
Morgans should attempt the creation of a copper trust 
such as is here hinted at in combination with the Steel 
Trust represented by W. E. Corey, to help out the Cole- 
Ryan crowd, they would be flying in the face of a severe 
storm which can even shatter their immense fortunes 
when it breaks, 


OHIO COPPER BONDS AT REAL PRICES. 

Some comment was occasioned over what seemed a 
low price which 10 first mortgage gold bonds of the 
Ohio Copper Co, realized at public auction in New York 
City. The block of bonds brought $2,150, equivalent to 
$21.50 for every hundred dollars. This price is really 
not low, and should be no source of wonderment. The 
price represents intrinsically about what the bonds are 
worth. 


LAKE FALLS TO A NEW BOTTOM. 

Once again the old adage, that which goes up rapidly 
comes down as rapidly, has worked out in the case of 
Lake Copper in the Boston market. The shares touched 
this week a new low record for the year. It is a natural 
sequence that every break is followed by some sort of an 
explanation. This time it is the report that the June mill 
run will show only 20 pounds of copper per ton of rock. 
The only comment that may be properly expressed for 
the deluded investors who loaded up with the stock when 
it was boosted to fancy prices by a clique of Boston spec- 
ulators, is that they allowed their greed to run away with 
their intelligence when they watched the aeronautic exhi- 
bitions the stock gave. Had they paused to think, as the 
Financial World pointed out, that the high prices Lake 
Copper shares had reached were never at any time justi- 
fied since the property had not gotten beyond the stage 
of development, they would not, like moths, have pitched 
blindly into a flame which has now so badly singed them. 


SEN SEN CHICLETS STILL CLIMBS. 

The shares of the Sen Sen Chiclets company, the chew- 
ing gum combination, are still on the upward trend, last 
week’s sharp rise having been succeeded this week by a 
further enhancement in the price from 124 to 130 bid 
and no stock offered. An important meeting of the 
shareholders is scheduled for Tuesday of next week at 
which important developments, which may take the form 
of a “melon,” are scheduled to take place. 


PERTINENT POINTERS. 

—At least Mortimer L. Schiff discovered when he was 
in Europe that Russia’s wheat crop would be the larg- 
est in that country’s history. We shall now proceed to 
induce the Cossack nation to digest what indigestible se- 
curities we have. 

—Now that shares of Ryan’s rubber company have 
been listed on the Amsterdam Bourse the Dutch invest- 
ors will be taught their preliminary lesson in the Ryanese 
school of finance. 

—Poor old Third Avenue added to its over capitali- 
zation the troubles of ‘‘absolescent inadequacy and old 
age.”’ It is apparent that the Public Service Commission 
has a dictionary in its office. 

—People would have more faith in the optimistic 
outpourings of our returning financiers did they back 
them with buying orders. 

—The big men are returning from the European va- 
cations in such haste as to suggest that they are coming 
back to patch up some of their broken down financial 
fences. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 15, 
the time of going to press. 





HAS LIQUIDATION CEASED? 

Liquidation has, outworthy at least, shown signs this 
week of abating. But will it last? Such is the question 
heard most often discussed among people who are not 
carried away by superficial signs of improvement, but 
delve deeper into actual governing conditions before com- 
ing to a decision. Technical conditions have for weeks 
been shaping themselves so that a rally in prices was mo- 
mentarily expected, but rallies in markets whose founda- 
tions have been jarred until they are wobbly, no more 
start a bull market than declines in a bull market signify 
that a turn downward has begun. Each marks a stage 
in their different courses of profit taking, the bear taking 
his in one, and the bull his in the other. It has been 
distinctly noticeable that with every rally the market has 
had since the first of the year, the buying power has 
come to a dead stop whenever the bears have been 
driven in. 

Not one upturn thus far has spurred the public into 
general buying and while the big people are willing to 
express themselves freely that there is nothing wrong 
beyond a temperamental state of apprehension, they are 
disinclined to back their conviction with actual buying 
orders. Wall street either lacks a leader, with courage 
sufficient to act instead of talk, or its leader, whether 
it be Mr. Morgan or someone else, has not yet decided 
that the time is ripe for a substantial improvement in 
prices. 

MUCH DISCOUNTED IN PRESENT PRICES. 

While we quite believe that security prices have had 
such a decline in general as to have already discounted 
many of the known adverse factors, yet on the other 
hand and in face of some of the serious problems which 
must still be satisfactorily solved, there seems nothing 
in the present situation to warrant more than a waiting 
and onlooking attitude. The state of the money market 
alone should discourage the banking interests from en- 
couraging any speculative operations on a large scale. 
The crop moving period is almost upon us, and the re- 
serves in our banks, which indicate our available capital 
to be employed for this purpose is such that gold imports 
on a large scale to relieve the drain, are necessary. The 
disclosures made by the reports to the Controller of the 
Currency as to conditions west and south of Chicago may 
almost be said to disclose a state of affairs that is menac- 
ing. 

RAINS HELP CROPS. 

Beneficial rains have come to the relief of the crops and 
this situation has at least materially improved. In dol- 
lars and cents we are likely to have as good an all round 
harvest as in 1909, if not slightly better, and while this, 
of course, will help the railroads, will it help them out 
sufficiently to preclude any dividend reductions in their 
next fiscal year? It should not be forgotten in consider- 
ing this question, that in the last year the railroads have 
been large borrowers of additional capital, which has 
largely increased fixed charges, and they must be paid 
before dividends can be disbursed. Besides these in- 
creased obligations, the railroads have also within the 
last year agreed to advance the wages of their men to 
an amount estimated as requiring an additional outlay 
in excess of $100,000,000, so that it may be safely as- 
sumed that they will have to earn in the neighborhood of 
$200,000,000 more to maintain their present dividend 
status. Can they doit? There is the crux of the situa- 
tion. 

The railroads were in a perplexing situation early this 
spring. In face of indications of a dropping off in busi- 


ness, they still allowed themselves to be cajoled into wage 
increased rather than bring upon themselves the criticism 
of precipitating labor troubles. They had hoped that in 
return for their willingness to meet the demands of their 
men, they would be allowed to increase their freight 
rates, but the Government, on the insistent pleas from 
shippers, set its foot down firmly against such increases, 
until the new railroad bill had passed, and the Interstate 
Commerce Commission reviewed proposed increases and 
decided whether they were justified by conditions. 

The decision of the Commission in upholding this week 
some increased commutation fares was a bit of news most 
cheerfully received as indicating that it intends to deal 
with the conflicting claims over rates between the rail- 
roads and the shippers with an impartial spirit and if the 
railroads can prove the justice of their cause, no ob- 
stacle will be placed in their way to charging a higher 
price for a service it is now costing more to furnish. 

ONE THREATENING CLOUD. 

The demoralized state of the metal market, however, 
still remains a menace. Instead of the congestion in 
the stock of metal having been alleviated it has become 
worse during the week. Where but a short time ago a 
price of 10 cents a pound for copper, as suggested by the 
Financial World as the only remedy which would stimu- 
late purchases by consumers in quantity to diminish the 
piled up copper metal hoardings, was ridiculed, there 
are today many indications that the heroic remedy will 
be adopted. Of course such a step will mean the tem- 
porary suspension of dividends of some of the companies, 
but it would be better that this were done, as the pro- 
ducers who were leagued with the Amalgamated inter- 
ests cannot always hold the umbrella. There is but one 
end to such artificial methods, either a total collapse or 
by taking the bull by the horns and meeting natural 
market conditions. 

BREAKERS STILL AHEAD. 

That breakers are still ahead for the market, is ap- 
parent from the foregoing discussion of the situation as 
it now appears. All will depend upon whether our finan- 
cial bark will ride them or not. We have apparently 
left the worst behind us. One argument frequently ad- 
vanced in arguing that a turn for the better has come, 
is that we have had a bear market since last August, and 
in its most pronounced form since the first of the year. 
The argument is fallacious as there is no yard stick re- 
liable enough to accurately measure the duration of weak 
markets. They have lasted in this country not for 
months, but for years, one bear market, the worst we 
ever experienced, covering a period of nearly eight years, 
but then the country was still young. How long such 
a market will last is a question that is concealed in the 
course of future events and they alone will give a better 
inkling as to when we are facing clearer weather. 

SOME IMPROVEMENT IN BONDS NOTED. 

In the bond market, where returning confidence will 
first reveal itself, there has been a slight improvement 
in the demand. If it will but last it will raise hopes that 
the underlying conditions are improving, even if the 
change is coming slowly. 

We believe, however, that holders of good securities 
need not feel concerned over their future, for in a 
country like ours, which can recuperate so rapidly, what 
losses have been sustained, will be quickly regained and 
it is also our opinion that where investors will purchase 
outright and lock up standard railroad and industrial 
stocks which have shown their ability to earn good divi- 
dends in lean years as well as fat ones, they will profit 
both in the income yield and in the advance in prices 
which later is bound to come, but they must disregard 
all temporary fluctuations. 

THE SITUATION ON FRIDAY. 

Stocks ruled dull and firm most of day until the 
afternoon when a moderate selling movement set in and 
prices closed fractionally below the closing figures of 
the previous session. Copper was one of the stocks which 
acted as though a large short interest was trying to cover 
and it closed on a rally. The despatches from the North- 
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west made unpleasant reading, showing temperatures of 
100 degrees and over and with no relief in sight. Can- 
adian Pacific and the Northwestern granger shares were 
soft in consequence and grain prices moved up sharply. 
The preliminary bank figures indicated another large 
increase in bank surplus. 





THE RAILROADS 


ATCHISON. 

The good progress the crops are making in the Atchi- 
son territory has raised the hope that possibly the com- 
ing year’s business will be large enough to enable the 
road to pull through on a 6 per cent. dividend basis. 
Crops will have to be good if this is to be done, as it 
must not be overlooked that the fixed charges of the 
Atchison in the next fiscal year will be increased by over 
$1,600,000. Even if Atchison were reduced to a 5 per 
cent. basis it is selling at an attractive price, when it is 
considered that the property has a very bright future, 
and any dividend reduction can be but temporary in 
duration. 





CHESAPEAKE & OHIO. 

For a stock that earned about 10 per cent. in the last 
fiscal year the price below 75 for Chesapeake looks ex- 
ceedingly cheap to some traders who think the short 
side has been overworked. A short interest is appa- 
rently being encouraged. 


CHICAGO & ALTON. 

The directors of the Chicago & Alton met this week 
and took no action on the common dividend. Next week 
the executive committee meets, but that they will author- 
ize any disbursements is like entertaining a forlorn hope, 
since the declining net earnings so far reported indicate 
that the preferred dividend will be barely earned, and 
what surplus is left over will be needed to provide for 
the fixed charges on what bonds of the recently author- 
ized issue of $18,000,000 were sold this year. The di- 
rectors’ failure to declare a dividend, was so generally 
expected that it had no marked influence on the stock, 
in which the decline has already been large, for at one 
time the common sold as high as 70, and as low as 8 
during the panic year of 1907. 


CHICAGO GREAT WESTERN. 

There is no doubt that the Chicago Great Western will 
make a much better showing for this fiscal year ending 
August 31, than last year, but it was expected of it 
after raising so much cash by a heavy assessment on the 
shareholders. ‘The net earnings, however, will only 
approximate about 1% per cent. on the preferred stock, 
and this will discourage all desire to speculate in the 
shares, since the dividend of 4 per cent. will not accrue 
until 1914. The operating ratio of 75.68 is still too 
high to raise hopes that the road, even as a reorganized 
property, has finally turned. This ratio will have to 
come down considerably. 


ERIE. 

Erie is gradually making good. The Jersey City Ter- 
minals costing $8,000,000 and the Hunts-Cuba cut off 
up New York State, having been completed, the outlook 
for caring in the future for the financial features of 
these two improvements is bright, and if the traffic ex- 
pected and which the road is now fully able to handle, 
developes, Erie can be counted to take its place where 
it belongs. The stock has recently sold at about double 
the price at which it could be bought just before Har- 
riman snatched it from receivership, and the price is 
more than warranted by the work of upbuilding that has 
taken place since then. 


ILLINOIS CENTRAL. 

Unless there is a decided improvement in the showing 
of Illinois Central’s June earnings, the net operating 
income may be so slim as to leave no margin over the 
7 per cent. dividend the road has paid since 1905. This 
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road, like all trunk lines, is finding the increased cost of 
maintenance a serious problem to solve. 


NEW YORK CENTRAL. 

President Brown’s statement that the Vanderbilt 
holdings in the New York Central system were increased 
and not decreased in the panic of 1907, was a surprise 
to the Street. It probably means that the Harriman 
crowd was badly worsted in that year and that the Har- 
riman estate holdings in New York Central are much 
less than they have been believed to be. The stock lags 
and not much is to be expected of it in the near future. 


NORFOLK & WESTERN. 

There is very little difference between the quotations 
of Atchison and Norfolk & Western, although the former 
pays 6 per cent. dividend, while the latter returns only 
five per cent. This apparent disparity in prices has its 
explanation in the apprehension on one side, that of the 
Atchison, that the dividend may be reduced unless a de- 
cided change for the better in net earnings takes place 
during the next fiscal year; and on the other hand with 
the Norfolk and Western there is a decided conviction 
that it will not be long before the dividend is increased 
to 6 per cent. This faith is not misplaced, since the 
road’s earnings will reach close to 13 per cent. for the 
common stock. Speculatively, Norfolk & Western ap- 
pears now the more attractive of the two. 


PENNSYLVANIA. 
Despite the vote in favor of a strike and the curtail- 
ment of activity on the system as evidenced by the lay- 
ing off of numerous train crews, Pennsylvania stock held 
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well. Holders are seemingly satisfied that Pennsylvania 
is about to make good with its wonderful terminal facil- 
ities in New York city, and they cannot see wherein it 
would profit them to let go. The spectacle of Pennsyl- 
vania, a 6 per cent. stock, selling above such 7 per cent. 
stocks like St. Paul, Great Northern and Northern Pa- 
cific, points a lesson over which High Finance might 
ponder well with profit. 


READING. 

The violent break in Reading in the previous week 
was succeeded by an upturn which alarmed a too con- 
fident bear crowd into covering. The stock was also 
bought for the dividend which came off this week. Albert 
Walker, the lawyer who has issued several pamphlets 
against the Reading, is still at work in agitating against 
the alleged sins of the road in the past. This has had 
no effect one way or the other. This week has seen the 
retirement of the shorts with considerable less profit 
than they had expected. Some heavy loans in Reading 
have been called in the last fortnight. 


SOUTHERN PACIFIC. 

Better buying and a great deal of manipulation were 
in evidence in the operations in this stock. The shares 
bought in the recent market slump have been marketed 
in part and a considerable bear element has covered. 
This leaves the stock in a puzzling position but the low 
levels of the year are not likely to be again seen for 
some time. Reports on crop conditions and business 
prospects in the road’s territory are mixed. 


ST. PAUL. 

From being one of the weakest stocks for months, St. 
Paul was this week for a time transformed into a secur- 
ity exhibiting all the vim and exuberance of youth. The 
action of the stock for the last fortnight would indicate 
to some minds that the bear campaign had ended and 
that the leaders of the wily bear crowd had covered leav- 
ing behind in a predicament a large bear following still 
to be extricated. Nevertheless, it must be admitted 
that the stock has had a considerable rise from the low 
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point of the year and every point higher now makes 


the stock more vulnerable. If it follows precedent St. 
Paul ought to go into retirement for a time. At pres- 
ent its old time friends are civil but exceedingly shy 
and suspicious. 





American Car and Foundry Co. 


Comparisons of Results 
for the last fiscal year with each of the previous eight years are given and 
discussed in Special Letter of July 14. A limited number have been re- 
served for free distribution. Copies may be obtained upon application. 
Thomas Gibson 
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National Light, Heat and Power Company 


Five per cent. cumulative and participating Preferred Stock 
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A STOCK THAT PAYS 


(THIRTEENTH QUARTERLY DIVIDEND PAID JULY Ist, 1910) 


This Company derive its income frem the public service of light, heat and power to 
Twenty Cities and Towns 
Organized in 1904, the Company has developed rapidly and during the year ending Dec. 30, 1909, earned 
16 2-3 PER CENT. 
on the $900,000 preferred shares outstanding, and the balance remaining, in that year, after payment of the | 


5.35 PER CENT. 


on the $2,010,000 outstanding common shares. [ The preferred shares are not limited to a 5 per cent- 
dividend, but are entitled to share equally with the common stock in any further distribution of earnings after 
the common stock has received its 5 per cent. dividend. 


The Company's earnings have increased steadily from year to year, amounting in the past three years to a gain of 33 per cent. 
Prospects for further increase were never more favorable than at the present time. 


6.25 PER CENT. 


WRITE FOR SPECIAL CIRCULAR No. M. 22 


A. H. BICKMORE & CO., Bankers, 30 Pine Street, New York 
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MARKET CHRONOLOGY. 
Saturday, July 9. 


Stocks irregular, closing firm. Bank 
surplus increased $10,039,000. 

Wheat rises sharply on unfavorable 
crop report. Corn easier, oats strong. 

Cotton dull and steady. 


Monday, July 11. 


Stocks strong in forenoon; sharp reces- 
sion in last two hours. 

2,000,000 more gold engaged for ex- 
port. 

Wheat breaks sharply on better news 
from crop sections, with showers report- 
ed in drought-stricken region. Corn and 
oats react in sympathy. Heavy move- 
ment of new wheat to market. 

Cotton irregular, closing lower. 


Tuesday, July 12. 


Stocks break, led by Amalgamated Cop- 
per which sells at lowest price since 
1908. 

Wheat strong, especially July, which 
sells at $1.05 in Chicago. Corn and oats 
also firm. Northwest crop reports again 
unfavorable. 

Cotton easier on Government report 
better than expected. 


Wednesday, July 13. 


Stocks recover after break due to Com- 
merce Commission’s suspension of rail- 
way rates. 

Wheat closes lower on reports of rains 
in Northwest. Corn and oats irregular. 

Cotton up sharply led by July, which 
closes 22 points higher. 

$1,000,000 more gold engaged for ex- 
post. 


Thursday, July 14. 


Stocks resume advance. Market nar- 
row, closing at highest point of the day. 
Crop news ignored. 

Wheat advances violently, July closing 
in Chicago at $1.05 7-8. Corn and oats 
firm. 

Cotton strong led by July, which 
touches Itc. 

Heavy short covering followed by re- 
action toward the close. 


Friday, July 15. 


Stocks dull and easier closing fraction- 
ally lower. Hesitation due to bad crop 
advices from the Northwest. 

Sensational upturn in July cotton due 
to stampede of shorts, advance being 
nearly 50 points. August rose 22 points 
and the later months slightly. 

Wheat advances vigorously, closing 3 
cents up for July. Corn and oats firm 
and higher in sympathy. 





SPENCER TRASK PUBLICATIONS 


The house of Spencer Trask & Co. has 
issued a folder giving a list of general 
publications, which are revised from 
time to time and which are of value for 
reference purposes to those interested in 
securities. The list includes a railroad 
bond circular, a description of practically 
all the well-known issues of convertible 
bonds, investment securities, railroad and 
industrial stocks, statistical tables and 
a booklet giving general knowledge of 
bonds, their form, sinking funds, interest 
prices, etc. 


_——_ 


MUNICIPAL BOND NOTES. 


Imperial County, Cal., will hold an elec- 
tion on July 19 to vote on the proposi- 
tion to issue $475,000 bonds for high- 
way improvements. 

The city treasurer of Boston has award- 
ed $5,803,000 4 per cent city of Boston 
bonds to a syndicate consisting of Esta- 
brook & Co.; Lee, Higginson & Co.; 
N. W. Harris & Co.; E. H. Rollins & 
Son; Blodgett & Co.; Merrill, Oldham & 
Co. and R. L. Day & Co. at 100.269 and 
interest for $1,000,000 of the 40-year 
bonds, all or none, and par for the bal- 
ance. This was the only bid. 





FINANCIAL NOTES. 

Judge Hand, of the United States Dis- 
trict Court in New York City, has grant- 
ed a discharge from bankruptcy to Fisk 
& Robinson, bankers, who failed in Feb- 
ruary. The objections of three creditors 
to the discharge on the ground alleged 
by them that some items on the firm’s 
books were misleading were overruled. 


Henry L. Doherty of New York an- 
nounces that the proposed reorganization 
of the Denver Gas & Electric company 
will result in the compuny being placed 
in a holding corporation with the Lin- 
coln Gas & Electric Co., of Lincoln, Neb., 
the Knoxville Gas & Fuel Company, of 
Knoxville, Tenn., the Empire District 
Electric Co., of Joplin, Mo., the Spokane 
Gas & Fuel Co., of Spokane, Wash., and 
several others yet to be included. 





NOTES OF THE BOND MARKET. 


The County of Erie, N. Y. (Buffalo) 
will sell to the highest bidder on July 
18 at the office of County Treasurer 
Beyer in Buffalo, $250,000 worth of Erie 
County Good Roads bonds bearing 4% 
per cent interest. The bonds will be 
payable in instalments beginning in July, 
1915, and the last will mature in 1936. 
They are non-taxable. The bonded debt 
of the county is $1,279,000 and the as- 
sessed value of the real estate $330,596,- 
971. 

‘‘A Bond Dealer’s Circular’ is the title 
of an interesting issue of N. W. Halsey 
& Co. This brochure treats in familiar 
style the significance of various claims 
made for bond issues of investment deal- 
ers. 

The Common Council of the city of 
Duluth, Minn., will receive sealed bids 
until July 18 for $50,000 4% per cent 
permanent improvement fund bonds to 
run 50 years. A feature of this sale will 
be the offering of the bonds in denom- 
inations as high as $1,000 and as low 
as S50. The population of Duluth is 80,- 
OOO and the bonded debt $2,446,000. 

Every investor who has ever pur- 
chased bonds secured by the power of 
taxation, and any investor interested in 





A Last 
Word 


During the past thirty days I have re- 
ceived subscriptions for a total of FIVE 
HUNDRED AND SIXTY-THREE shares, 
of the Trust Company Stock which I have 
been offering for some weeks past in the 
columns of this publication. 


$3000 a Day 


Think of it! Subscriptions of nearly 
THREE THOUSAND DOLLARS A DAY dur- 
ing a period of financial unrest, when many 
gilt-edge securities have ‘‘gone a begging’ 
in the market! Could one wish for a more 
striking testimonial of what conservative in- 
vestors think of the soundness and stability 
of Stock in this Trust Company of which I 
have told the readers of the Financial 
World? 


We have left, available for subscription, 
only 415 shares more at the present price. 


These 415 shares will not last for long. 
NOW is the time to act. If you have read 
my offer in these columns, if you have felt 
that you would like to know more of this 
investment opportunity, if you have felt 
that perhaps you would desire to become a 
shareholder in this International Trust Com- 
pany, NOW is the time to write me. 


A good plan would be to tell me how many 
shares you will want and let me reserve 
them for you while you investigate. 


M. C. SMITH 


Treasurer 


147 Broadway New York City 





the utmost in good securities, will be at- 
tracted by a new circular, entitled “The 
Pledge of the People,’’ just issued by 
the investment banking firm of D. Arthur 
Bowman, Third National Bank Building, 
St. Louis. The bonds suggested for the 
investor range in yield from 4% per cent 
to 5% per cent and have the approval 
of such legal firms as Dillon & Hubbard, 
New York, Wood & Oakley, Chicago, and 
others. To the conservative investor the 
pamphlet will prove valuable. 

Coupons of the first mortgage bonds of 
the Kansas City, Mexico & Orient Rail- 
way, due August 1, will be paid at the 
American Exchange National Bank, 128 
Broadway, New York. 





INVESTMENT NOTES. 


N. W. Harris & Co., of New York and 
Chicago, having sold over $5,000,000 of 
the $6,500,000 issue of Sierra, San Fran- 
cisco Power Co., first mortgage 5 per cent 
gold bonds, are offering the unsold por- 
tion at 93% and interest. The company 
owns and operates electric water power 
properties near San Francisco with a 
capacity of 68,500 horse power and this 
year’s construction will represent a cash 
investment in the property of $10,000,- 
000 

J. S. & W. S. Kuhn, Inc., are offering 
to investors $300,000 4% per cent city of 
Chester, Pa., general improvement bonds. 


NASSAU BANK, NEW YORK. 


The quarterly report of the Nassau 
bank, of New York City, shows loans and 
discounts of $6,946,790.05, and total re- 
sources of $10,268,976.63. Cash in hand 
totals $1,710,896.30 and there is due from 
banks and bankers $817,889.88. The de- 
posits as of June 30 were $9,209,906.13. 
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THE INDUSTRIALS 


AMERICAN BRAKE SHOE. 

The prominent banking interests which brought about 
ihe merger of the company with its chief rival were 
handicapped by the fact that everybody concerned was 
a bull on the stock. Now that some of the holders of 
the common and preferred have sought to liquidate and 
glean paper profits, they have found a thin market on 
the Stock Exchange. This accounted for a break of 
several points in both stocks. 





AMERICAN ICE SECURITIES. 

The many inquiries reaching the Financial World ask- 
ing whether American Ice Securities are a good specula- 
tion, indicates that the pool in this stock is again using 
the subterranean channels of spreading bullish informa- 
tion through brokerage offices to unload a part of its 
holdings upon gullible traders. Whether the pool is 
meeting with any measure of success is not easily ascer- 
tained, but that the tips have aroused sufficient interest 
as to lead to innumerable inquiries, is apparent. In 
a more normal market this curiosity could be spurred 
into some sort of a buying movement. Speculation in 
American Ice Securities stock has always been dangerous, 
as the fluctuations are wild. So much so that the small 
trader soon finds his slim margins swallowed up in the 
eddies which mark its up and. down gyrations. It is a 
stock which should not receive consideration from traders 
who base their purchases upon intrinsic values. It is 
safer to leave its future in the hands of the gamblers 
who make up the pool in it. 


AMERICAN MALT. 

Adolph Keitel, who has waged an epistolary campaign 
against the company a la Lawson, is still pounding away 
and Stock Exchange houses have been in receipt of an- 
other vitriolic circular this week. The common stock is 
down near the zero point, the preferred has touched new 
low levels below 30. Keitel declares that his fight is 
to be unending, and that he has plenty of means in 
hand to back up his fight against the ‘Malt Trust.” 


AMERICAN SMELTING. 

Smelting earnings have not been available for some 
time and the Street interprets this as bearish. Never- 
theless the enormous production of copper has to be 
smelted, and this means profits, though, of course, the 
Smelting Trust does smelt more than a fair proportion 
of the output. The earnings, if they have not been 
up to the old levels of last year, have probably been af- 
fected more by the disappointing mining developments 
in other industries than copper. Just now the bear 
crowd is fearful of a counter demonstration against all 
shorts and have refrained from attacking Smelters with 
the same daring they have exercised in going after the 
copper stocks, 


GREAT NORTHERN ORE. 

The contract which the Great Northern Ore has with 
the Steel Trust calls for a certain payment at specific 
times, whether any ore is extracted or not, and irre- 
spective of the state of business. Despite this arrange- 
ment, the dividends paid on the certificates are declared 
spasmodically. Only 50 cents a share has been paid so 
far this year. Mr. Hill has declared that he will pay 
dividends only when there is money im the treasury to 
do it with. The certificates have dropped to a price not 
much above what they reached during the panic. The 
decline is inexplicable, in face of the fact that with each 
year the contract with the Steel Trust, calling for a 
greater payment, grows more valuable. All the Hill 
stocks have acted so poorly that they are no longer the 
popular favorites they once were with the public. 


PACIFIC COAST. 
This company has declared in addition to the dividends 
of 1% per cent. on the common and second preferred 
stoeks extra dividends on both classes of stock. Insiders 


identified with the big trunk lines of the far west have 
profited mostly by the various melons that have been 
declared as the stock is not widely held. Only recently 
complaint has been made of poor business coming to the 
Pacific steamship lines, and much terminal work and 
other railroad improvements at trade centers from which 
this company’s lines operate have been abandoned. 
UNITED STATES STEEL. 

Steel’s sluggish action on the recovery from its de- 
pressed state, is proof of the truth of all the criticisms 
which the Financial World has directed against this 
stock and the market manipulation of it. Attempts are 
now being made to impress holders with the idea that 
the next quarterly statement will prove earnings to have 
exceeded those of the first quarter. In all probability 
they will show a heavy falling off. There are indica- 
tions that a large element among the big traders regard 
Steel as still in the vulnerable class even if the bear 
campaign elsewhere has ceased. 


VIRGINIA CAROLINA CHEMICAL. 

One of the suprises which stood out the more prom: 
inently by reason of a background in form of a de- 
clining market, was the increase in the common dividend 
from 3 to 5 per cent. by the directors of the Virginia 
Carolina Chemical Co. While the earnings predicted 
such an increase, there was some indecision whether it 
would come at this meeting. The directors were justi- 
fied in their liberality to the shareholders, as the earnings 
on the $27,984,400 common stock reached nearly 11 per 
cent. 


SHORTS COVER IN UNION PACIFIC. 

Union Pacific, having been the weakest stock among 
the rails on the downward move, it is natural that it 
should be the strongest on the retreat of the shorts, which 
has been at times leisurely and at others precipitate. The 
present prices are about those which ruled before Harri- 
man put the dividend on a 10 per cent. basis. That error 
is being atoned for but there is no telling whether the 
rate changes which seem inevitable from the rulings of 
the Commerce Commission have been discounted as well 


or not. 


(Reprinted from the Financial World, Issue of Oct. 24, 1908.) 
THE COBALT CENTRAL BOOM. 


As a result of churning and wash sales, an active market is 
being made for Cobalt Central stock, which has had a super- 
ficial advance to 70 cents a share. At the present price of the 
stock a valuation of over $3,000,000 is placed on the property 
of the company, which is regarded as ridiculously high by all 
those familiar with it. 

We know for a fact that the activity of Cobalt Central stock 
on the curb market, and the frothy advance in it, are all en- 
gineered for effect upon the outside investor, who, although 
unacquainted with the methods frequently adopted to create 
an ephemeral boom, is almost invariably influenced by the fact 
that the stock has advanced. He gets very much excited 
viewing such paper profits, and plunges, for fear that if he does 
not make haste, a golden opportunity will slip through his 
careless fingers. Most investors who are not lucky enough to 
get out before these booms break, live to rue their folly and 
their avaricious haste. 

The boom in Cobalt Central will continue as long as the 
stream of money from the outside investor is larger than nec- 
essary to absorb the stock offered for sale out on the curb. 
But after that, what? 

In the meantime, brokers are soliciting their clientele to load 
up on Cobalt Central, prophesying even a greater advance. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 

Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





- ad 15, 1910 

£ Low Close 

Amalgamated Oopper...... 59% 58% 59% 

BMD BG Dirscccccccccccccccces 40% 40% 40% 
32 





Reading,..,...... veseeneneeed44 143% 148% 
OR epate: 834% 32% 32% 
Rock Ielaaa Oi cecedinune +. 76% 75% 15% 
MEET Mii casenacacctcccecee Mn 4 41 

Southern Pacific............ 115 118% 114% 
EE BP Cildndccseccsccacs 22% 22% 22% 
BEE TA Whe setticcntncccceds 22% 22% 22% 
ES Pee eeeees: 43%, 483 af) 
Union Bacific.........ccese 163%, 162 163 

_ Ea 87% 87% 87% 

















U 8 Stepl..............e00ee. 71% 70% T 
U 8 Steel pf......... eocceceek lS 11 115 
Utah koneecenqsdeneds aE rt fs 41 
a@bash............ eeaceceace 17 17 17 
Wabash pf.......... cesceces 373, 363 387 
Westinghouse.............. 60 59 59% 
oye ® ~ 
BOSTON STOCKS. 
July 15, 1910. 
High Lew 
Allouez Mining..... ........... 8 33 
Am Agr Chemical ........... ee 2 40% 
Am Pneu Service pf % 14 
American Telephone................ 133% 1838 
American Woollen pf .............. 93% 938% 
Arizona Commercial...... ......... 13% 1242 
Butte Coalition.............e.eeeees 
Calumet & Hecla Mining .......... 515 510 
Copper Range Oonsolidated....... 61 61 
Franklin Mining............... «++ 9% 5% 
Isle Royale Mining..............--- 15% 15 
Lake MIMING..........cccoccccssccce 33 28% 
La Salle Miming............-...+++ 10 10 
Mohawk Mining..............+.+++- 44% 44% 
Nevada Con Mining.........-+.+++- 18% 18 
North Butte Mining 22% 61%4 
Parrot MininG..........scccccceeees 12% 
Shannon joining 2, er 
Superior Mining ‘ ‘ 
Superior & Pitts Mining........... 10% | 9% 
Bwift & CO. ... cc ccccccccccccccccseces 102% 102 
Tamarack Mining............++-+-- 48 48 
United Fruit............ceeeeeeeeees 185 185 
United Shoe Machinery p......---- 27% 27% 





GREETING TO “OLD GUARD” 
BANKERS. 

William C. Cornwall, one of the found- 
ers of the New York State Bankers’ As- 
sociation, and who was its first president 
in 1894, was unable to be present at 
this year’s meeting at Cooperstown, and 
sent a telegram to the meeting and 
luncheon of the original members on 
Thursday, July 14. In this message he 
sent greetings to each of the “old guard” 
and praised the labors of Chairman Can- 
non on behalf of the association. 





FINANCIAL NOTE. 
Williams, McConnell & Coleman, 60 
Wall Street, New York, have issued a 
very interesting letter, giving the rea- 
sons why the present is the time tv 
buy good securities. 





FINDS IT INTERESTING. 


Jersey City, N. J., July 7, 1910. 
The Financial World, New York. 
Gentlemen: As a subscriber, I read 
your publication with much pleasure and 
profit each week. 
Yours very truly, 
HUGH H. JANEWAY. 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask. 


American Glue com...... 4 M&N_ 99° 104 
American Glue pfd...... -« 8 F&A 140 147 
Amoskeag Mfg Co........ Var F&A 290 300 
Baker (Walter) & Co..... 8 J&D 290 305 
Bigelow Carpet ..... ccoee Var Ja&IT 155 170 


Boston & Prov R R..... 
Butte Elec & Pow com... 
Butte Elec & Pow pfd.... 
Coastwise Transportation. 


Columbian Nnat Life..... e F&A 110 118 
Conn River Power com.... —_—_ 22 _- 
Conn River Power pfd.... — 55 _ 
Conn River R R......++++ J&J 250 270 
Douglas Shoe pfd......... J&J 89 91 
Duluth Edison Elec pfd... J-Q 83 87 
Guanajuato P & El com... —_— 30 35 


” 
© 
4 
tw 
~ 
=) 


Guanajuato P & El pfd... 


Hartford Carpet com..... —_— 89 94 
Hartford Carpet pfd....... A&O 120 124 
Mass Lighting Co ........ J-Q 123 127 
Michigan State Tel com... G-Q 106) =:109 
Michigan State Tel pfd.... F-Q 97 100 
New Eng Inv Sec pfd...... J&J 89 92 
Niles-Bement Pond pfd.. F-Q 98 103 
Norwich & Worcester R R J-Q 210 220 
Pere Marq R R com..... _ 27 32 
Pere Marq R R Ist pfd.... — 48 52 
Pere Marq R R 2d pfd.... — 32 36 
Providence-Wore R R... M-Q 260 — 
Regal Shoe pfd........ se J-Q 95 100 
U 8S Envelope com.. 50 55 


«| 
© 
= 
- 
3 


U 8S Envelope pfd... 





Zelaealasl lleamaceslal attite«anee 


U 8 Finishing com....... J-Q 97 102 
U 8 Finishing pfd....... J-Q 107. «112 
Waltham Watch com..... — 33 37 
Waltham Watch pfd..... J&D 115 120 
Worc, Nashua & Roch.... J&JI 135 145 





ANNOUNCEMENTS 
MISSOURI, KANSAS & TEXAS RAILWAY 
COMPANY 
NOTICE OF SPECIAL STOCKHOLDERS’ 
EETING 


M > 

NOTICE IS HEREBY GIVEN that a spe- 
cial meeting of the Stockholders of Missouri, 
Kansas & Texas Railway Company has been 
called by the Board of Directors of said 
Company, to be held at the general office 
of the Company, in the City of Parsons, 
Kansas, on Saturday, the 30th day of July, 
1910, at 10:00 o’clock A. M., for the follow- 
ing purposes: 

(a) To consent to, approve and authorize 
an increase of the bonded indebtedness of 
the Company by the creation of mortgage 
gold bonds of the Company, to be limited 
to a principal amount at any one time out- 
standing of not exceeding $125,000,000 in 
gold coin of the United States; such bonds 
to bear interest from April 1, 1910, at such 
rate or rates, not exceeding five per cent. 
per annum, as the Board of Directors of the 
Company may, from time to time, deter- 
mine; to mature at such date; to be issuable 
for such purposes and in such denominations ; 
to be payable, both principal and interest, 
at such place or places, in such currency 
or currencies and at such fixed rate or rates 
of exchange, and to be in such form and to 
contain such terms and provisions as said 
Board may determine; 

(b) To consent to, approve and authorize 
the execution and delivery to secure said 
bonds of a mortgage and deed of trust on 
and of the railroads, equipment, franchises 
and property, including corporate’ stocks 
and obligations, owned by the Company at 
the date of the execution and delivery of 
such mortgage and deed of trust, or at any 
time thereafter acquired by it by the use 
of any of such bonds or their proceeds; 

(c) To approve the form and terms of 
such mortgage and deed of trust, or to au- 
thorize the Board of Directors, in its dis- 
cretion, to determine the form and terms 
thereof and the property of the Company 
to be embraced therein ; 

(d) To ratify and confirm and to author- 
ize and consent to any action theretofore 
taken or authorized by said Board of Direc- 
tors and which may be submitted to the 
meeting, whether for the purposes of or in 
connection with or in contemplation of any 
of the matters aforesaid or otherwise; and 

(e) To transact such other business as may 
be brought before the meeting. 





The stock transfer books of the Company 
will be closed for such meeting on Thurs- 
day, the 30th day of June, 1910, at 3:00 
o’clock P. M., and will be reopened on Mon- 
day, the Ist day of August, 1910, at 10:00 
o'clock A. M 


Dated, Parsons, Kansas, May 31, 1910. 
By order of the Board of Directors 
EDWIN HAWLEY, 
Chairman of the Board. 
Cc. N. WHITEHEAD, Secretary. 
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DIVIDENDS DECLARED. 


The regular quarterly dividend of the 
Sayre Electric Co. of 6 per cent per an- 
num has been declared, payable July 25 
to stockholders of record June 30. 

The regular quarterly dividend of 6 per 
cent per annum of the Binghamton Light, 
Heat & Power Co. has been declared, 
payable July 15 to stockholders of rec- 
ord June 30. Also the regular quarterly 
dividend of 3 per cent on the common 
stock of the same company, payable July 
15 to stockholders of record June 30. 

The directors of the United States 
Realty & Improvement Co. have declared 
a dividend of one and one-quarter per 
cent., payable Aug. 1 to shareholders of 
record July 21. 

The American Gas & Electric Co. had 
declared the regular quarterly payment 
of 1% per cent. on the preferred stock 
payable Aug. 1 to stockholders of record 
July 21, on which day the books will 
close and reopen Aug. 2. 

The directors of- the McCrum-Howell 
Co. have just declared the 25th consecu- 
tive preferred stock dividend for the sec- 
ond quarter amounting to 1%, per cent. 
It is payable Aug. 1 to shareholders of 
record July 23. The books close the 
same day and reopen Aug. 2. 

A quartely dividend of $1 per share 
has been declared on the preferred stock 
of the Western Maryland Railway Co., 
payable on July 20 to shareholders of 
record on July 15. 
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CURRENT 
QUOTATIONS 





PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 


Lamarche & Coady, 







No. 25 Broad Street, New 


York: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...107 108 
*Butte Elec & Pow Co ist 5s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927..... coccel® 101% 
*Conn Ry & L Co isa 4%s, 1951......101% 102% 
Den Gas & El Co gen mtg 5s, 1949.... 85 90 
Det City Gas Co prior lien 6s, 1923.. 99 101 
*Detroit Edison Co Ist 5s, 1933........ 97 100 
East Penn Rys Co ist 5s, 1936........ 80 82 
*Equit G L Co (Cons Ist) 6s, 1932...... 103 106 
*Grand Rap Gas L Co ist 5s, 1915...... 99 101 
Int’l Traction, Buffalo, com............ 27 30 
Ina’l Traction, Buffalo, pfd............ 69 72 
Indiana Ltg Stock  ...ccccccccccecececs 31 33 
Indiana Ltg  DbOMdS.........seceeccesees 64 67 
*K City (Me) Gas Co %st 5s, 1922...... 98 100 
*Kings Co E L & P Co Ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 65s, 1997....111 112% 
*Madison G & E ist 6s, 1926.......... 106 109 
*Milw E D & L Co 4%s, 1931.........- 98% 994% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co Ist 5s, 1929.......... 101 104 
*Mil G L Co, Ist 48, 1927........ceeeee 90 92 
*New Amst G Co cons 5s, 1948........ 98 100 
*"N Y & E R G Co Ist cons 5s, 1945.... 95 98 
*"N Y & EB R G Co ist 5s, 1944........ 100 104 
Pacific Gas & Elec com........... 54 55 
Pacific Gas & El pfd..........--- . 4 87 
Roch Ry & L Co cons 5s, 1954........ 99 101 
*St. Croix Water P Co ist 5s, 1929...... 94 98 
*St. Jo Gas Co Ist 68, 1937............ 92 94 
*St. P G L Co gen mtg ba, 1944........ 93 95 
*South L & T Co col tr 5s, 1940........ 91 93 
*Syracuse Gas Co ist 5s, 1946.......... 


*Tri-City Ry & L Co Ist 6s, 1923...... 
Wash Ry & E Co cons 4s, 1951......... 
Am L & T Co 6 p c¢ cons pdf stk... t 
Am L & T Co com stock..........ssse0s 260 
TC Ry & L Co 6pe cum pfd stock.... 8 
Tri-City Ry & L Co com Stock......... 
+Kings Co Elec Lt & Pr stock.......... 22 


*And accrued interest. 





+Ex-dividend. 


NEW YORK FIRE INSURANCE 








STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div. Int. 
Companies. Per. Rate. Bid. Ask. 
CH  ssccscece Scesccdsoces - QJ 10 190 6210 
Commonwealth ...... ccooe JSAaT 1 300 -_ 
Continental . J&J 910 945 
Empire City .. J&J 8 125 140 
Fidelity-Phenix............ aa — 275 285 
Germania ($50) .....+.s+. J&J 18 270 86285 
German Alliance ........ J&JI 16 265 300 
German American ....... J&J 30 535 650 
Glens Falls ($10).... - J&J 30 1 - 
Globe & Rut ...... Q-J 40 470 _ 
Hanover ($50) .... JaJ 15 1956 205 
Home ........ J&J 30 650 665 
Nassau ($50) — 10 165 175 
Niagara ($50) ...-.-secees J&J 20 270 300 
North River ($25)........ A&O 10 155 165 
Pacific ($25) ........ coseee T&T 6 135 «150 
Peter Cooper ($20) ...... —— 6 100 =6120 
Rochester German ..... - J&J 10 190 210 
Stuyvesant ......... eooscee SAT 10 150 -_ 
United States ($25)....... —— — 75 
Westchester ...... coeccce - F-A 30 450 470 
Williamsburgh City ($50) J&J 20 390 410 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INAOTIVE UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 









Int. Bi 
Bleecker St & F Fy ist 4s, 1950...) & J 50 
Bway Surf Ry ist 65s, 1924...... J & 3100 
Bway & 7th Ave Cons 5s, 1943....J & D 98 
Bway & 7th Ave 2d 6s, 1914........ J&I 
Central Crossaown Ry 6s, 1922..M & N 85 
Christopher & 10th St 4s, 1918....A & O 80 
Col & 9th Ave ist 56s, 1993...... M&S 9% 
Dry Dock, EB Bway & B 5s, 1932..J & D 93 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 
424 St, Man & St N 6s 1919..... M&S 98 
Lex Ave & Pav Ferry 5s 1993...M&S %4 
2d Ave Ry Cons 5s 1948.......... F&a 6b 
Sou Blvd Ry 6s 1945............ JI &JI 6 
So Ferry Ry ist 58 1919.......... A&oO 8% 
Tarrytown, W P & M 5s 1928....M & 8S 50 
Third Ave Ry ist 68 1937........ J & J 106 
34th St Crosstown Ry 5s 1996....A & O 60 
28th & 29th St Ctwn Ry 5s 1996..A & O 10 
Union Ry ist 5s 1948.......... & A 99 
Westchester Elec Ry 58 1943......J & J 60 
Yonkers Ry ist 5s 1946.......... &o 70 
Cent Union Gas 5s 1927.......... & J 9 
N Y & E R Gas Com 5s 1945...... J&I % 
Equitable Gas ist 5s, 1932........ M & $101 
New Amst Gas 5s 1948............ J&I 8 
N Y & East R Gas Ist 5s 1944....J & J 100 
N Y & Sub Gas 5s 1949.......... Mé&sS 90 
N Y¥ & Westc Ltg 58 1954.. 3 &I 99 
N Y¥ & West Ltg 4s 2004........J & J 78 
Northern Union Gas 6s 1937....M & N 98 
Standard Gas Lt 5s 1930........ M & N 101 
Westchester Lighting 5s 1950...... J &D 100 
Whe Plains Ltg bs 1938........ Janvp 92 


d. Ask. 





KLEOTRIO LIGHT AND TRACTION 


SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 

American Light & Traction (com)......260 265 

American Light & Traction (pfd)......101% 102% 

American Gas & Electric (com)....... 

American Gas & Electric (pfd)..... 

American Gas & Electric ist 6s..... eee 82 84 

Denver Gas & Electric stock.......... 148 154 

Denver Gas & Electric gen 68.......... 88 92 








Electric Company of America........ 114% 11% 
Empire District Electric (com)........ 33 36 
Empire District Electric (pfd)..... soos BD vi 
Empire District Electric bonds........ -- 77 
Lincoln Gas & Electric........ cccccccces 20 25 
Pacific Gas & Electric (com). 54% 55% 
Pacific Gas & Electric (pfd). -» 84 86 
WSRS GOS Bs oc 0.0600000600sseenssen0es - 814% 82% 
SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 140 144 





Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land GOW) ccccccccesccecccccces 115 125 
Nashville & Decatur R. R.....+.s+00+ 184 190 
Nashville, Chattanooga & St. L. Ry. 125 133 
Nashville Ry. & Light common........ 54 57% 
Nashville Ry. & Light Pfd.... sce 86 
South & North Alabama Ry.........+. 35 _- 
BONDS. 
Nash., Chat. & St. L. Ist mtge 7’s.... 107 109 
Nash., Chat. & St. L. Con. 6’s........ 109 110% 
Nashville Ry. & Lt. Ref. (1958) 5’s.... 94 9546 


Nashville Ry. & Lt. Con (1953) 5’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 6’s.... 101 105 





Tenn State Settlement (1913) 3’s........ 95 9614 

Bonds price plus accrued interest. Ex-dividend. 

COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, New 
York. 
Date. Low. Close. 

 . Meee a 14 15.40 14.93—.94 
AUBUM «. c cveccccccece 14 14.86—.87 
September 9 3.40—. 41 
CONGR  sccscvcssece 11 2.76—.77 
November 9 : 
December 11 
January 11 
BERGER ccccoccccescos 11 
BE sescsscsvscvesen 12.70 11 





NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 





























Dividend 

Rate. Period. Bid. Ask. 
RURGETER an cccccosccsccsce 2 J-J 580 600 
American Exchange ..... 10 M-N 230 238 
Audubon National ...... -_ — 95 105 
Aetna National Bank..... 8 Q-J 170 =6180 
Battery Park  ........+0- 115 «125 
DOWGEP  ccccveccccccccnccs 12 Q-F 375 
But & Dr 6 J-J 135 «6145 
Bronx Borough Bank.... 12 J-D 300 _ 
Bryant Park  .....ssse+. _= 155 165 
SP Sbdscacdcadenceees 6 Q-F 170 =6180 
GRASS. coccevcccocvccce wie 2 Ge 440 «6460 
GROERAER ccccvccccccsccccs 16 Q-J 320 335 
Chelsea EX ..ccscccscsees 8 Q-J 200 _ 
Chemical 15 Bi-Mo 430 435 
Cit Central 6 Q-J 150 160 
City ccccccccccs 10 M-N 365 3875 
Coal & Iron . 6 Q-J 145 155 
Commerce 8 Q-J 200 205 
Colonial 10 Q-J 300 _- 
Columbia 12 J-J 350 -— 
Corn Exchange .........- 18 J-F 310 320 
East River ...ccccccosseee 6 JI-J 116 «6130 
Fidelity ..... ecccccece 6 M-N 165 175 
Firat N ...... 2 Q-J 875 890 
Fifth National.........+.+ 2 QJ 300 350 
Fifth Avenue Q-J 4200 4400 
Fourth National Q-J 183 188 
Fourteenth St Q-F 150 175 
Gallatin ......... A-O 330 8650 
Garfield ...... ° Q-J 275 46300 
German American ......- 6 F-A 140 150 
German Exchange ....... 20 J- 450 - 
Germania ...cceccesececvce 25 M-A 625 575 
Greenwich 10 Q-J 250 265 
Hanover 16 Q-J 600 625 
Importers & Traders..... 24 J-J 540 560 
Irving Nat Dx........ cove 8 Q-J 200 215 
Jefferson... 10 J-J 165 176 
Liberty ccccccccccce coon. BH OT 600 625 
Lincoln ...eeeeees covevece 8 Q-F 415 oo 
Manhattan Co coon 160 Sed 320 340 
Metropolitan e 8 Q-F 200 _ 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals..... 12 Q-F 245 46255 
Mercantile ..... 6 Q-J 155 «6165 
Merchants ..... 7 QJ 170 180 
Merchants Exchange ..... 6 J-J 165 176 
BBORTORSEED cs ccccccccccocccs 16 «= Q-J 375 400 
Mount Morris .....+.++++ 10 Q-F 250 276 
Mutual .cccccccccccccccecs 8 J-J 275 300 
National Reserve 6 J-J 100 «115 
New Netherland 5 Oct 200 _- 
NMAGBRE cccccccccccces 8 M-N 240 260 
Night and Day... -e— 200 225 
19th Ward  ...cseeee ° -_ — 250 2765 
New York N B A.....+- 14 J-J 315 330 
N Y County .ccccccccccs 40 J-J 950 _- 
Northern National ...... 95 105 
PERIRS cccccccsescccosecese 8 Q-F 230 46240 
GE dk vcasevedscncvoasacse 16 Q-J 340 345 
POOPIE’S ccccccccccccccccce 10 J-J 275 300 
PHROMZ .ccccccccccccccccces 6 J-P 185 195 
PROBR. scesccccccccesoe 20 J-J 610 —- 
Produce Exchange 8 A-O 165 175 
Seaboard ....ssccsesseevecs 12 Q-J 400 _- 
Second ..cscccccccccccccce 12 Q-J 400 _ 
SHETMAN ...csccccccsccccees 
TERED  cvrcccossecsccscoccce 10 J-J — 810 
BBA Wa>rd cccccccccccccecs 6 F-A 160 — 
UBth Ward ccccccccccccccee 4 J-J — 150 
Union Exchange ......++++ 8 J-J 160 170 
Washington H ...cssseees 8 Q-J 285 _- 
West Side .. 12 J-J 650 _ 
YOrkville ..ccccesesevees 20 J-J 525 _- 


*Including special 126 per cent. 








TRUST AND SURETY OOMPANIES. 
Quoted py Chas. H. Carruthers & Co., 66 Wall St. 





Dividend 

Rate. Period. Bid. Ask. 
Alliance Real .......... -J 115 «130 
American Surety 12% Q-J 216 «6226 
Astor Trust Q-J 350 370 
Bankers .......... 16 Q-J 600 655 
Bond & Mortgag: 12 Q-J 230 46240 
Brooklyn ........- 20 Q-J 420 440 
Com Trust Co..... - —_— 110 «125 
Carnegie Trust 8 Mthly — 120 
Gas Co of America....... 6 J-J 120 «(135 
eee 4 Q-J 1000 1025 
City InvestiNg......ccccce —_— 60 70 


Citizens Trust 


aug! 
er 
am 

os 

aw 

o 

| 























GET cnt acibsccacetus p 280 = 290 
Empire Trust Co 8 J-J 300 
Baqwitable ...cccccccccccce 24 Q-J 460 «6476 
Farmers Loan & Trust... 40 Q-F 1680 1710 
Fidelity Trust............ 1 J-J 200 «210 
DUMBER § cccccccccccccscces 8 J-J 200 «210 
PL. -cendacerndcsveces 8 J-J 210 225 
Fulton Trust Co.. lo J-J 280 _- 
Guardian ......... -_— 165 176 
ES - shacevbeneanancoe 20 Q-J 815 830 
Ree 12 Q-J Ss =— 

6 J-J 160 170 

- —_ 110 «(120 

6 J-J 100 «110 

-— 90 100 
BD Tis ccsnicvsccccccces 16 Q-F 600 _ 
Knickerbocker ........... - -—_ 290 310 
Lawyers Tit & Trust..... 12 Q-J 265 275 
Ee: TE Eiascccscccccecese 12 Q-J 230 240 
Lincoin Trust............. - —_ 130 140 
Long Island Loan 12 Q-J 315 325 
TEAROMED sc ccccccccvesecs 12) J-J 380 06= 410 
Metropolitan ........605 24 Q-J 500 625 
Mercantile .......seeseees 300 QJ 735 - 
Mutual Alliance........... - — 110 «6126 
Mortgage Bond Co........ 5 Q-J 110) «115 
BEE covencvesce ° 8 Q-J 270 486285 
National Surety....... 8 Q-J 240 486260 
N Y Mort & Security..... 12 Q-J 190 200 
MY FeM . ccccccccccccsce 32. Q-J 640 660 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
POON S  occcvescccccccoces —_— 305 —_ 
Queens C T C....... J-J 115 «125 
Realty Associates... J-J 110) «115 
Standard Trust..... coce Q-J — 400 
RY Gr Oe Siew dcenneaoses Q-J 345 355 
Title Guar & Trust Co... 20 Q-J 485 495 
TIS TRB GOiccccccccccece 7 AO 140 «150 
DD We Gs crcoccccccece 10 «J-J 215 226 
U S Mort & Trust........ 2 = Q-J 460 480 
WEEN denccnsvescsccecces 50 6Q-J 1300 1350 
U 8 Title Gal _- — 100 =120 
United States oo 86 J-J 1175 1225 
Van Nordon T......... —o_ - — 190 225 
Washington .......ssseeee 12 Q-J 365 - 
Westchester ...........++ 6 J-J 145 160 
West & Br T 56 — 160 «170 
WERE  cnccccccccsccscces 6 J-D — 12 





MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 














New York. 
Div Bid. Ask. 
Amer Br 8S & F com.... 56 QJ&ex 8:3 87 
Amer Br 8 & F pfd 7 Q-J 118 123 
Amer Brass ........+. - &§ QJ&ex 117 125 
Amer Chicle com.. -- WL Mthly 218 223 
Amer Chicle pfd......... 6 Q-J 98 103 
Amer Coal Products...... 6 Q-J 94 98 
Amer Gas & Elec com.. - —— 41 44 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 12 Q-M 250 270 
Amer Express ........++ 2 Q-J 235 4 9245 
Amer Light & Trac com. 10 Q-F&ex 271 276 
Amer Light & Trac pfd. 6 Q-F 102 «106 
Amer Dist Tel of N J.. 4 Q-J 49% 651 
Amer Typefounders pfd.. 7 Jan. 15 95 86100 
Amer Typefounders com. 4 Jan. 15 40 45 
Babcock & Wilcox ...... 7 Q-J 97 102 
Bordens Con Milk com.. 8 Semi-F 113 115 
Bordens Con Milk pfd... 6 Q-M 102 «105 
Bush Terminal ........... - — 85 100 
Cripple Creek Cent com. — —— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack W Coal... 10 Q-J 200 «215 
Du Pont Powder com... 8 Q-M 142 147 
Du Pont Powder pfd.... 5 Q-J 83 88 
E W Bliss com.... 10 Q-J 120 130 
E W Bliss pfd......... - 8 QJ 125 «186 
General Motors com..... - — 116 126 
General Motors pfd...... 7 Semi-A 86 91 
Hudson & Man com..... - — 18 20 
International Nickel com 6 Q-G &ex 133 138 
International Nickel pfd. 6 Q-F 89 94 
Internat Silver com..... -—-—_— 50 80 
Int Time Recording com 7 Q-J &ex 107 112 
Internat Silver pfd........ 4 Q-M 120 140 
Int Time Recording pfd. 7 Q-M 103 108 
Kings Co BE L & P..... 8 Q-M 122 126 
Lackawanna Steel ....... -— 42 45 
Oil Fields of Mexico.... — —— _- 65 
Pacific Gas & Elec com... — -—— 54 56 
Pacific Gas & Elec pfd.. — —— 82 
Phelps, Dodge & Co..... 10 Q-F &ex 190 210 
PreGeesse Gil wccccccccce 6 Q-F&ex 14 150 
Royal Bak Pow com..... 12 Q-J 185 195 
Royal Bak Pow pfd...... 6 Q-J 102 106 
Safety Car Htg & Lgt.. 8 Q-J&ex 123 127 
Sen Sen Chiclet ......... Var 135 «145 
Singer Manufacturing Var. Q-M 265 296 
Stamdard Coupler com... 4 -J 30 50 
Texas (Oil Company..... 12 Q-J &ex 136% 140% 
Texas & Pacific Coal.... Var. Q-J 98 103 
Tri-City Ry & Light com. — —— 22 26 
Tri-City Ry & Light pfd. 6 Q-J 87 92 
Se Oe BD snccccocecs 6 Semi-M 95 100 
U 8 Motors com.. e— 60 70 
U S Motors pfd.......... 7 Q-F 65 75 
Union Tpyewriter com... — —— 41 46 
Underwood Typew pfd... 7 Q-J 97 101 
Underwood Typew com.. ~ —— 55 57 
Virginian Railway ...... — 18 8623 
(Prob. 01) 160 168 


Wells Fargo Express .... 
Western Pacific .......... 
Worthington Pump pfd.. 
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THE FINANCIAL WORLD. 


July 16, rgro. 





It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 


Middletown, Conn. 
Examined b 


Chartered 1872 State Commissioner 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tion Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











DIVIDENDS 


AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND. 
New York, July 14th, 1910. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the Preferred 
stock of American Gas & Electric Company 
has been declared for the quarter ending 
June 30th, 1910, payable August Ist, 1910, 
to stockholders of record on the books of 
the Company at the close of business July 
2ist, 1910, on which day the Transfer books 
will close and reopen August 2nd, 1910. 
FRANK B. BALL, Treasurer. 


NEW YORK, ONTARIO & WESTERN 
RAILWAY COMPANY 
New York, June 28th, 1910. 

The Board of Directors of the New York, 
Ontario & Western Railway Company have 
declared a dividend of two (2) per cent. upon 
the Common Stock, payable on August 15th, 
a to Stockholders of record on July 30th, 

0. 

The Transfer Books will be closed at 
twelve o'clock noon, on July 30th, 1910, and 
reopened at ten o'clock A. M. on August 
16th, 1910. R. D. RICKARD, Secretary. 


THE KANSAS CITY, MEXICO & 
ORIENT RAILWAY CO. 
Kansas City, Missouri, July 11th, 1910. 
Coupons of the First Mortgage Bonds of 
the Kansas City, Mexico & Orient Railway 
Company, due August Ist, 1910, will be paid 
at the American Exchange National Bank, 
128 Broadway, N. Y. 
E. E. HOLMES, Treasurer. 


THE McCRUM-HOWELL COMPANY 
Park Ave. and 41st St., New York City. 
25TH CONSECUTIVE PREFERRED STOCK 
DIVIDEND. 

The quarterly dividend of One and Three- 
Fourths Per Cent. on the Preferred Stock 
has been declared, payable August Ist, 1910, 
to Preferred Stockholders of record at the 
close of business July 23d, 1910. Books 
close at 12 m., July 23d, 1910. Reopen 
August 2d, 1910. 

L. PRESTON GATES, Asst. Treasurer. 


United States Realty & Improvement Co. 
111 Broadway, New York, July 12th, 1910. 
At a meeting of the Board of Directors of 

the United States Realty & Improvement 

Company held this day, a dividend of ONE 

AND ONE-QUARTER PER CENT. was de- 

clared, payable on August Ist, 1910, to 

stockholders of record at the close of busi- 

ness on July 2ist, 1910. 

B. M. FELLOWS, Treasurer. 


THE WESTERN MARYLAND 
RAILWAY COMPANY 

A quarterly dividend of One Dollar ($1) 
per share on the preferred stock of this Com- 
pany has this day been declared, payable at 
the office of the Company, No. 120 Broad- 
way, New York City, on July 20, 1910, to 
preferred stockholders of record at 3 o’clock 

M., on July 15, 1910. 

The stock transfer books will not be closed 
for the payment of this dividend. 

Stockholders are requested to promptly file 
mailing orders for dividends with the under- 
signed, from whom blank orders may be had 
on application. 

L. F. TIMMERMAN, Assistant Treasurer. 

New York, June 23, 1910. 




















PRITZ VON PRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 
ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. cenv. 4s 
Westinghouse 


Vv. 








Inquiries regarding investments premptly attended te. 


THE GENERAL SITUATION, 
Thomas Gibson. 

There is a great deal being said just 
now about a general let down in business 
and some of the railroads are assisting 
in the creation of that impressioa 
by laying off men here and there. This 
policy of retrenchment is one of the 
trump cards in the railroad freight rate 
game, and it is led with two purposes 
in view—it may assist in landing the 
much desired advance in rates, or at 
least help to stall off some of the in- 
creased wage demands that remain un- 
settled. If general business has gone 
backward as much as we are led to be- 
lieve, it is not shown by the bank clear- 
ings, which is a very fair barometer 
when considered in the proper perspec- 
tive. 

Time money is a trifle harder this 
week, as the big lenders prefer to have 
their money out on call until the crop 
moving demand is determined. Growing 
crops have generally improved during the 
week and the winter wheat harvest, 
which is practically completed shows un- 
expectedly large outturns with the qual- 
ity excellent. 

COTTON LETTER. 
Renskorf, Lyon & Co., 43 Exchange Pl. 

All interest has been centered in the 
July and August options the past few 
days. The new crop options are neglect- 
ed and the trade is ignoring the bullish 
position surrounding them. The discount 
under spot cotton at which they are sell- 
ing is very heavy, and when it is taken 





into consideration that the crop accounts 
are far from favorable, purchases of Oc- 
tober and December at this level look 
most attractive. 

INTERNATIONAL NICKEL. 

S. H. P. Pell & Co., of New York City, 
have issued a circular calling attention 
to the attractive investment in Interna- 
tional Nickel 6 per cent preferred stock, 
which is now selling on a basis to yield 
6% per cent on the investment. The cir- 
cular gives tabulated details of the earn- 
ings for the last 5 years. This fiscal 
year’s net earnings were the largest of 
any year since 1902, the total being »43,- 
043,655 as against $1,895,591 last year. 
The total surplus, after payment of all 
charges, was $3,501.764, making the 
showing as to surplus and earnings the 
largest on record in the history of the 
company. 





CANNOT DO WITHOUT IT. 


Detroit, Mich., July 12, 1910. 
Financial World, New York. 

Gentlemen: Herewith please find check 
for my subscription for Financial World 
for another year. Find I cannot get 
along without it. 

Yours very truly, 
A. S. ATKINSON. 





WOULD HAVE SAVED MONEY. 


Quakertown, Pa., July 13, 1910. 
Financial World, New York. 
Gentlemen: Had the writer been a 
subscriber to your paper a year ago, it 
would have saved and made him several 
thousand dollars. 
Respectfully yours, 
JAS. C. O'DONNELL. 





St 
ti 


tk 
m 
bi 





